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Se8§i0|isij,tc», jftf«vppi?f ie> tlpi^ .Gl(?b(^4npui(»ri<?P ;Coi9r 

P-qssesfk?* »>!fp4 % .<^ Wicjj^rt^r^ Officp?,, as,, .fjpjt 
pply, ut^iv?^,;.i¥^ ff Hnj>fic^?uy,^ impjiiitic.M)p)^ 
jectionstft .tJ^e,||Ipaa*e..wei^.8qqgh lOr, iwi^pinJy in 
,P^incipiei t>Wt ,i», i^i^eq^pjaU, ^^, it )r?| 9f>j;ii«*n4<ffl 
by it3 Advffl-sa^iest thi^|. thp g^eral , .^^fgqmtaijt jof 
InoonveJ¥ei?c.y, ;\»jaavgfrspg^lp?^, by; titi^j .^W^^nn 

'Practi<|e. *bj4 TPfii4?i^-j9if %*!;* i^aw ; Q^91^> of- l^bie 
Crown, who had, on 'variolis Ap|)iiqatiot)3 .tp!,6h/^. 

It must readily oe adqtit(.%^|^by th$^A,<i¥9(;i^-% 
ti^q ^^tJif^,f$,^.,npt,enbMgh |^,,tii^ ,^0 fhpw that 
i]^ A?gunKej^f§jS^%eji^a^l^ it^jtre./epble^ and thp 
Ohj^Jiqijip i^.j^iiiidedf •the^^i9:5e.<if.,fiR|sti^g.Lpr 

B 
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. must be presumed to be good^ unless Alteration's are 
proved to be necessary. Petitioners to the Legisla^ 
ture are bound to make out a Case that calls for 

of being permitted to deviate from the ordinary Mode 
of carrying on mercantile Dealings, they must adduce 
j^tisfactory Reasons for such Deviation. 

If, as in the pre^wjt lufiUni^^.U is proposed that 

the limited Capit^(^-iU3o#pte^^ the Secu^ 

rity of the Public, unless it shall appear that the 

Nature of their Trade renders th^ Formation of 

such an Establishment peculiarly desirable, it will be 

safer^ for the public Interest, to conclude that the 

new Adventure should be idH^t^ the Guidance of 

personal Interest and the Controiil of personal and 

unlimited Responsibility. With the View, therefore, 

to supply Materials which may assist the Formation 

of a fair and impartial Judgment on the Question of 

granting Insurance Qiarters, it is intended ill ithfe 

^<!^d^in^ Fkge^ t6 tisiitiiiie' shotHd 

T^igtjtate the Fdrriiatk>A 6f ' sucfe* crimittterdial Under^ 

^kin^si toekhiWt i short ^AcbWitt Of the judicidi 

©piwterti t>f uTi(9 lijiw OfRcM bf Ih* Crd^k %h this 

«ubjeictf andt^ptAhi^l in ^feft Miitnel'^^e Viriou^ 

<)bj*tJts' of i^Mit ^insktVj depfeiiAanI dhfiisftmnce, 

Wfbe ^Wiirited.bf a*e^Cni^^ 

^ny :" arid, m ' the Ci)iisidei-a1fi6n.i>f • tfcef Gftjectio'rm 

d^^icca eit*fW irbmlArgutti^rit drlVtcW^irt wHiA 

fta^fkhe^idt' (k id t!6iteeiVed) <iiri^!fe, tar^ 

■the€fI6bfe Bffl.Mrift nede^safly ihclude-ah Exposltioh 

%f %he' ^'Hh^pies' art* Prac<i<fe to ibc rtbticed In itg 

^k^&A¥y it^^llIlBi suflfcfent to idvert'to, and to^answe^ 

^<fese*0bjecttdnsf. *I?itey tnay be cbhipri«ed imcfer 

thefclWw^hgfieaft^ - . ' 

■'^-■it ^Hat per*rfiAf AilhiStitf »*sponsibiKty fe the 

proper Security for the Public in Ipsuramie; » well a&, 

Wdtff*ryi6mmefd^^^ ^ '^ ' ' . , ^ 

'\^^/o^\it\d'*hG^pt^ i«teff6re Winli tfii? 

^exi$tiig^ ^Mbdes ' of trii^sicticip^ MaAne fesurancej 
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l7a^, tQ he. carried, ofli by the Kjbjial |:m^ 

9& oihfsr t^ ^d. Partuei^blp^ 

then cn'^at/^ Op i^terwar , , j 

3, Tb»i tl^ Dif^siow a( th^ p^pBs?^ of th^ 
Crpw^n We lor 4 ]lf?«ig jSenas /crf Vews h^^ Mii«iteal 
to thejpmtingj j^MJi^poe Qwrter** .. 

4, iJtet t|^ Itep^j^ qf Ifrwtwjft f Clbarter fox 
^cctjusg Ftre ap4 Xfi^ Insurance^^ ^for Miiog 
wd pur^JMsmg Aiipvutiffsjpliasjilreadyj^ in ^ Cf^j^ .oi 
the presei^ ; Apdicao^f jti^W fijlj^ ^4^<^^ 
decided agaif^ty $y theXoirdirCon^m^t^ ot^Hii^ im>^ 
ie^t/s Priyy Coiin^l ifii. ^eif R^ort,ia 18p3,' on « 
Chailer mii^tpA jwder ap.' Act pa$$ed in 4J(ve'Tew 
1799 to ^»able liiSjMfljystyto incQrppta(te khe Qph^ 

5, Inat the eju^tittt^tino^i^ 
{wW J«r|P^ Siws tQ tbf^.^cifi^j^ 
^ines, afida Jpire ?;ofe%:.\he,A??oijW 

of th? l^tmatff consider^ ^xj^jk^ ^fi^|ii^e4 

]^Uite$ at which wey sjy)|,^t cim^ p(^iUy ^bp.^^^ 
have a vea$cfnahle Cliw*^ rfow^nd^ 
jio new Insurance Company \yifh? ^RM%^ 
^opld be estabii^d by the g^Lj^it}^ 



-.?t? 



Tjie Prinplpfes f 0/ f^^ B<»n^ri^Kjrflr^ so w^l). 
understood in this Country,., t^t/ri»LAP^^ 
parliament pifi. S.ubjfect^ 'of Qgriiher^*,. ibjh I^^^^ 
mav reasonabfy expept.jtbata.venr jg^efj^f^ttw^^^^^ 
wfll h^ paid to,i;eaie4y by new. L»\vs ti^e Jncwjen**' 
ences which may. be proyixf.'tp Mve .ans^/i^OB^ 
existing Regulations, Inde^/^h* Welfare of ^ 
ciaty requires that the Pispq^tiw to ii^iproye, sho^ulfl 
]be combi^pd with th^ Pispositipn to weserve/^ and,» 
wdl constitutei^ iie^islatufe wSJ, whifet it^aya.a dup 
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ehaeaybi^i^'m Jts Enactments ^'\Miiihkrly ihe'Pro^ 
gi'efe^ of ClyJli;Kitibh/' -'THe^dW lZn^mWk^r'fi:6lU- 
mus'tegeimuttiri; m\i^\{Xe^ iAiex)()!am6c!' 

by Circumstances; mus^ be deeiff^d^^^ tfibfet Rdidt 
of pure .Barbarlsm;;x:crTi«i(}^6d afe th6^My tfc Deda- 
ration of ^ fiarbhs bold;** tfet^htiihpa fe'ityy^frib^ 
narchical ,EJncroa.cIitTrtW;s W ^ir;ftiklaf R^^fe^,- it 




a BtpsoluiSoit ^^^ 'strAniiii^ly ' r^istiy 4ll ^iitib^^Jio'ns 
OTJsum'cbn^titlitt'ona^P^ jS^ ibn^tifctronal 

LaW^/^ag' Arfe';ei^eiitMrtx)^t5'ifefe(I^ in^'MatterS' of 
Traite-Wip ^ i?drm^nd^Pi^sdre;**'o/; ti>^Time"^n^^^^ 
be consufte^f and, in i\{i^ Cotott^yj we';ftA-ttlnitei^ 
posses^ a Legislature, peculiarly w^TadiAbted/fiTjrii'thd 
fliversifi^Irtty-dsts 6f 'llh^lhdiVidtiAls'^cbitibo^in^ 
to fcorfefctctfife'IApedimefritS \»*iiph'th^H^f^^ 
pf.ah6ieiit' Times' inay^^oW^ptefeerit -to jljhe' tdrjous 
com'pfex Ojiferatibnrt of ^iifer&sitli^* Weafth* ^^^ 
tended C6rtme;rbe. 'Ndi-Zdofes it demg&i:^ 'frtini thi^ 
most important I^itdioh'bf V^r)^itt\^ tVS' adiifiit that 
iium?^ Industry ^U, in almbst'^eiV pbssiWe Splierft 
of its Exertion, thnve te§t/ wconttt^lled^by taxVs 
which shall prescribe its Course and! Dliwtibri. ' Sudi 
Interference, it may be admitted, is unnecessary ; yet 
still, as Property itself is the creature of t^aw, it ip 
tridispensabfe' tnat the V^?ous Hlgh'ts bf ^ property 
claimed and exercised iin a State of Sipciety jshoujd be 
'dearly regiilateH 'and d^fiiiM ;' ^d 'among theiA * the 
Title, to Ero^fert^^^l^^ not the least impoN 

\Ani: /^'Xt^ 'iregid^tgd ty li^^tv^^'bl^ause k 

cannot be/ (i^rieA 'qri^Witnbut the Sa'nctibn of legaj 
Pen|ilt:i'es'to eAfor^e'^^^ of t^iose Obliga- 

tions ^ich\afe^ eh by Iridlviduali m their 

l)ealmgs With eaqh^o^^ . ''"' '.' 

,Of uiesei^en^tlffe^-ltb^^^ personal Re- 

IfeppiiSibiliity ; Ayhich inay well, bfe calle^ the Magna 
iPAar^a -of Sellers/ l^his KfesponsiBiIity> which every 
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ofie engaged in Trade te under, to make good hm 
Contracts at the Ri*: 6f his Fortune atid eVcn at 
the ifek of personal liberty; is necissary to enable 
IttAividuals and Partnerships to obtaini' that Credit 
without \^hieh cotttmerdal Dealing Wduld- be t6o 
circumfecfibed to provide lor the Wants of Mankind! 
If it were>equisite that a Merchant; in ord» 16 cany 
on Busiriessy should pay ready ^Mbnev%' pawn Goods^ 
. or mortgage liind) fi» all the Articles-hfe^ wished to 
purchase, his Capital ougftt to be eqiiat to his but- 
standing Speculations- K is^ ^however, well' known 
that the Risks of a faff Trader may, in commoii 
Prudence, extend ibefofid this Limit- • Itie Merchant 
of Britain mfey, as^elt*? the Merchant of Venice, 
Antdnio, be " sufBcknt; though 'his Means are in 
Snppositioni^ and'he may^ ih 'various Casefi^, be fiiily 
Justified, 6n'Cohrm€w:idW eVen in the Eyes 

of those who are his GredJtdiw;- if he reaitons as the 
«ame Antonio^pertrtits hvS' Friend Bassani^ to do ; 

/ ■ I» niy scho(^ Bays, 'tvheii I had iMt ofie Shaft; 
. ifvhothicri^lowlQf titeself »am0^igiii - 1 >. ^ ' 

. The self saftap W^y, \f ith mofe f«J?lsff* . Watoh, . . 
To fiiii the other/ forth ;* by vent'rhag both^ 
I ofl foui^d both. ".'.'/' .\ ' 

In Dealings,' t^us parried on, tKe. Credit ttiat is 
given by one Party is necessarily assbcjat^d wifh^ aiid 
protected by? tlve personal Ke^ponsibility of the other^ 
gut the ti^6un(|atic)ii 'orsuc^i Credit is an >dequat^ 
^Knowledge of the Circumstances of the Persop to 
whom Criedit is gjven.^ Those who accept personal 
. Responsibility; as. their /Guarantee ipught. to possess 
^satisfactoiy Information respecting the Inlegrity, the 
Abilities, and the Prpperty, of those who contract 
with them/ It,' however, very freouently liappens diat, 
'notwithstanding the' various 'Oppoftunities which 
, occur, jri the commercial Ay'prld, of* studying thp 
State, or a, Trader, Confidence in his moral Cha- 
racter' is imisplaced; me Talents which he possesses 
are overrated; 'and the Opujence, .ascribed to hira, 
exists only iri the Irh^,gi^ati6n of *his preditors/ The 
Knowledge, howeVer^ of alltfxese Points i$ a necessary 
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Bntqch ef the B^nostf of wery otle .wh0 e^fecU In 
^ firosper in Tr^de : and it i^i to a <x>n«t4eii^Ie £;Htfmt/ 
attainable with Hospeot to wigle Traders, end; Part-^ 
9ership& i^^pos^ (aa th^ ivwiHy aiie) of a few In-" 
di>^d^$ls. In th^ ofdlnary Course of Trade tW 
Credit^ given by the^elfer, ^ either givtn by one 
Trader to another^ vik^M he ha9 the M^m^ of 
iinowmg ; Of to a Conflumer, whose Habks of Life 
aad Situatitm are even leM tusc^ble of Disguise 
thafi the jQoQdition of a Merdotatit. But in Dealings 
#itha nunierous Body of Insurers^ Credit is given by 
the^yer; and the varioua classes (^Society, who 
are int^ested in preserving their JProperty by Insu^ 
rwpe, ainnot/ be supposed tio possess the Means of 
ftpfmiciating tlie Solvency of the different Partners, 
Though in ^Becting an Inswanee they give, in Fad, 
Credit to the Insurer^ the^ seldom look beycmd the 
premium required, and the Names, or at most the 
Character, Rank and Substance, of the Managers ^ md 
affix little Value to the general Liability of Property 
which is not exclusively pledged to them, and to the 
personal Responsibility of Individuals with whose 
Names they are unacquainted. 

There is another material Difierenoe between Insu- 
rance and other commercia^I Adventures. The gene-, 
ral Dealings of Traders do not often extend b^ond 
very limited Periods ; ttiey are, usually, of a Nature 
to beac^usted arid \^ourid up within a few Months ; or, 
frt: farthest, within a very few Years, Peculiar Cir- 
cumstances indeed, occur in every Branch of Coni- 
merce to Interfere with the general System; but these 
peculiar Circumstances form the E^^ption, and not 
the Rule. Credit is rarely intended to' be given to a 
distant Period ; and personal Responsibility, from its 
very Nature, is ill calculated to provide for remote 
Contingencies. Such Objectjs are seldom attempted 
to be seoired on the perswiat Jlesponsibility of Indi- 
vidual Traders; but are usually effected by the 
Investment of disposable Funds, (as in the Case of 
Marriage and other Family Settlements,) or by Deaf^ 
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il^^ft with piiblic Bodies or itmg established F^ftrtnet^^ 
^ips. Tht unfitned^crfpii^oti^Resjponaibilitytogcui- 
ratitee Contmctft of Life Inminnce on Events, whidi 
iMy in many Instances remain undetermined during 
4he I^ie of th^ responsible Psrty, has, in all probabi^ 
lity, occasioned the whole, or nearly the whole, of 
this Business to be transferred froiti indmdual, t6 
a^sodated, Irisuters« In Marine Insurance the Risk^ 
in most Instances, being of a Nature to be detertnined 
within a Period that is short \then compared with the 
c^rdinary Term of human SSxistetice, personal Respon^ 
sibUity, however inadequcfte it may prove m particular 
Cases, is not objeetionabte on the particular Ground 
0f Inapplicability lo provide for distadit Hazards* 
But it may be said that although distant Hac^^ds can^ 
not be adequMety provided fOr by individual Insurei'^, 
they may> by associated Individuals, whose number^ 
confer i4rpetaity <» the Pitt^iei^hip. It is undoubt- 
edly true that in thus attenipting to acquire the 
principal Attribute of a Corporation, a private Paft- 
netishtp can conveniently enter into Speculations of 
ttncertun, and probably long, Dilration ; but it will 
he seen from noticfing two principal Qualities which 
a jointStocH Fund may possess, and which must be 
wanting in ii person^ Kesponstbility Fund that, in 
the Business; of InWiraihce, stronger Probabilities of 
Secfurity are afforded by the former than by th6 latter : 
only Probabilities, in<feed, by cTither ; for Certainty is 
not compatible with Trade ; and in Insurance, as iji 
alt Other Dealings, the Doctrine of Chances, foimded 
on rea*)ttable I^cbabilities, mu^ Operate. 

. 1 . The joint Stock ^und is susceptibie of Regula^ 
'tfOTUty by which its Amount may be periodicaUy ascer- 
tained und made knotcUy not only to its Proprietors^ 
•&r/ to its Customers. Its Accounts can be subjectexl 

loan undisguised Publicity. On the contrary, the 
Amount of a personal Responsibility Fupd never can 
^be knowti. i)^mne ignotum pro fnagnifico seems to 
be the Principle on which it asserts a Claim to Con- 
,^^oe. It will appear greats* or less to ijs Customers 
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acGordmg to their ExIi^tiQflxiifctfmatl^n^r^pec^ 
the PFopeirty, Tdentis^ ^nd Qharactei% of. the iPersons 
constituting the Partnership. I^uMra^qs . Soci^ti^, 
andeed^ may^ as easily as Corporationsi a$certain the 
Vahie of their outstanding RisKs Jbyperipdical Inves* 
tigations; they may publish aii^ lapsi^al Account 
(though it is believed, no Office in {Great Britain doe$ 
so) of their Receipts ^n4 Payments-^, but/ujiless they 
rwere enabled tp annex to . such AooQUnt . & ; octfretik 
JStatement of the particular I)eaUt)gSy outstanding 
Risks, Debts, CreditSj and Stocks; Qf the Individuals 
concerned in the Society, 4jie AppQiint of tjieir^f^fir-- 
;6onal ResponBibility Fund tvould beincc)n34)l^te* • 

2. Tlie joint, St^^Qk funkd, of ^n Insurance Qkrpor 
ration is pecuUdfly answerable for , their Contxacts ; it 
is exclmively appropriated Jo Aheiif Use,; imd, cannot 
be effected hy the private J)ealing^ of th6 Indiuidudls 
Composing tfte body Corporate. Quite the Revierse is 
the Case with Partnership Societies. ITieir accumu- 
lated Funds, ciirrent . ^Receipts, and jCredit8> are 
.answerable for their individual ContJcaQfcsr The ppr- 
;Spnal Responsibility under which the Member3^x,er- 
cise their particular Dealingei, and u^hich they carry 
into the i$ocjety as its fair<fe@rt F^t|ir<e» iupon^the saine 
Principle that it gives the CuStoinerfij of the Society 
an Interest in a Fund that ip piedg^ tp^the .Customers 
of the individual, gives; the latter a TiUe tait likewise. 

The unchartered Offices have contended' with, a 
natural Esprit du Corps that the personal Responsi- 
bility of the Proprietory of an Insurance iQffice is a 
better Security for the Perforpiance of its Engage- 
ments than a Capital actually raised and Vested in 
real or Government Securities. ^ It may be ^ns^wered 
that personal Responsibility is the Capital of penny- 
. less Adventurers. On this Fund a long' List of indi-. 
vidual Insurers, in ephemeral 3uWJp§iQft» without 
either Skill, Cbaracter,.or Ca^pit^J^ h^ be^ consigned 
to Bankruptcy, . On this Fund mmy unchftrtercfd 
Offices were opened during. th^ last Century t arid 
failed. The Proprietors bif somq pf.the Partnta^hifj 
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Capital of Several jyulvOna^^D^ WJ. ^ a^pjow 
of bytl^e kev^rs^s ^f the ixmvi^nf^ jP^oop^tora 





fify o^privat^jrrop(^rty; ; 

■ •iQ'ufic btece, nunc pret^o, nvm'eVi* nunc sQ^tMivreml^ ; I 
Perihtfetdbrnfaos^tc^cfet'lA ^Ifei^^ju^^ ' 

/Pebon'al ftdsftonsibiliiy^ injl'i^^iie/is wdl^ 
t6 'a State of S(k:i%; in' wffi^^ 
on "by Individtials of JPartneirsnips comppsiad <pf* a iejif 
fodividu^Is. But ill ^tfo^ex^nd^ Qperatiopfi ,pf 
mettintilfe ^4^ehture!,\ wtii^^^ nitufal.'Coixsef 

ijutrice 6t riatiohal improvement, * ih?w, Modes jc^ 
fofiftihgCdnthicts become 'necessary/ 'Por Pjiiposqa 
^ieh require a Very great Cjabitolj and which conaa^ 
itiehtly cannot easily Be" "frans^ctpd ty^ Indiv^ua|^ 
trie legi^iltivfe Principle of . ]|^e|)resentatipij ' ]& . iftJTpn 
^ucfed lAto TfadC. and theliitCM-ests of the vaijpi^ 
ir^rSpns concerned are pla,ced lAxj^r the M^ggenie^t 
ti "t'rusie^s- In sucl> ^ Cases. 'po Ppulpt, , all ^hjal 
Pif JieS, who profit by flife Dealing^, are iresporisible 
J?bV, the tosses, of the ^m y an^ if those l^^lies can 
te (li5CC|vered, they are amenable, botibi iii ]^ursieVan(| 
m Pei:30ii, 6n their Trustees proyihg Jnsolverft. But| 
if, as has already b^eh observedt^ the.|Vipci^re of pe?-^ 
Bdnal'- Responsibility prefiw^pp9ses the fehg^ry,' ' or, at 
feaist t!he Voyffk^^^n^ into, itier 

i^eans of those to whpril predit j^'^given, it. apr- 
fainly cannot be saS^l that' a [Person,! dealing vfitji^ 
Traders who are Trustees for others unknown to hin^tji 
is much influenced, ii;i hjs pilings witK them> bjt 
fliose unknown Persons, being pef^oyallyjespDnsible- 
l^al^'mbfe. 'convenient is it th^t 2^ ki]U3i>v;n Fii^ should 
be sudbstituted.for unknownrKe^n6ibility,,when thei 
Plriii, oh ' \s^hose Responsibility Custcpier'.is to 

i^est, becbmeis very ii'umerous :' ^n J that a large AssOi- 
ciation sh<^ul4 not be deterred from entering inta 
' * Hot, 
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Trade from the Iiyjonvenjence.they woulclexperlence^ 
ttrfder rthe 'fcohimoW'^LkW;- i^/atteiii^fih^to enforce 
feieir. (iontirjfc^tfe^ ;^;Sbh^ibl€! of-^he'^f^ pf 

Alteratiqn/iti thfe respect, the Legislature of Ireland, 
by ah Act passed in 17p2* ; common'fy called the 
Bleej|nrig I^a'rtnei* Act, gfuthpiji^ed Persons vesting a 
certiun .Capiral in 'a-Partn^hip t*und to exonerate 
themselves from further Resporisibihty; and elm- 
powered PartnWshiiys^ howeter ntimeroiis, complying 
with the PrbvistCtiik 6f J^hUi Act^ to sue and be su^ 
by a corporate NapiCr;*. . The British Lqgislatu|^has 
Wy indfeed, gone to^the Extent of altering tlie old 
OyigaticSp^ atfeched* tb Contracts rby^any general 
I^aw; but in Vafioiis' important Casesl "respecting 
Dealings propose^ toj be r undertaken by a nuipejCQUs 
Body,'^oyal or Partiamenfary Authority* his^', by the 
Creatioit pf '.Cbrporations, CpmpanieSj ^ or Trusts^ 
pliced the Admihktratiou^pf their Cbnperns uh.der 
ffte Management qf 'fiirectyrs^ Commissioners or 
Tru^ees V arid sutstitut^^ a knb\yn jFund .(deemect 
ad(^iiafe fDi*' the iTn'cfertaking') ' in the'Rpom c^ 
unknbwh' uptiraited persbiial/ Responsibility. * Not 
dnly the Bank, 'Incff^V and HiWsptfs feay Cojnpapiest 
butthe variousilckd /iprustSjJPisherie Canal, Dpcki 
and 6ther'^rd:d}t^ff Cij)mpani^Sj iric(M*pprA^ ^X Act p\ 
parliament, arii itis^t^pc^spf the Qpinion of thc^ 
Legislatuife, t^t the Establish rpent '<?f joint Stock 
Funds in great. tracing Concerns is. beneficial to the 
Piiblib. 'The ihree first Cbrpora^io^^ above men-, 
tipried, (tlie Batl^^j India Cbfi^ahy^ and Hudson's 
Bay Company,) it is true, ppssess'another Character ; 
& Character,' however, wfiich is not essential to a 
corporate Bbdy. They' are Mbnopblies. But the 
Question of Policy arid Expediency, with respect to 
nie Creation of a joint Stock Company^ ' is not cbn-% 
nected with the Question of Monopoly. That must 
rest on very different Grounds* tiiah the general 
Qualities of a joint Stbck Fund ; and can be justi- 
fied only by the paramount tTtility of the Business 
jvhich is to be the'obJ5e6t bjf the Monopoly, and the 
* See Appendix^ No. 6. 
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Improliabnity ^that jaTCoiporM^ojci- \Y^hQut exclustvfh 
Privijeges vvil.l heeau^jly u'sefoji JNJbhopp^Sj.^ti^ 
Confine the Pbsgrv^tic^ri to .extinct Mpaoj^I^^s) K^y^ 
cedainh b^en injurious 'to' tpe Public ; aod^ ^:mQ^ 
of the Accounts of ajiciept Corooj-aitioii^^e, j\cco;ij^tft 
of pernicipvfe jMorippblies, ^ superficial Jle^isoners h^e* 
inadvertenfly coi^clucled tfi^t aJ^ Jpiftt.Sti^Vj.ConipaTi 
liies, evien Jtkose th^t' Have nOjex<;:J.u3ive PrivQ^ 
(Establislimeats ^oi^mr^ii^^^ Ua^le^) jjii^sfc 

pe datrim^ntal to*^ ite /Public^', iqr/pi:eve'ptjn^ . tH^ 
Conipetjti9ii m Xrf4^/wllicj^is .e^^^tiaV^o^ thg^^^^ Ijir* 
Merest ; .alth6u!gli tpie ol^yious jfiffect of .^^ 
exclusive Cornpai;iias, in aaaitipatoejiji'stWTir^ 
is to .add 19 j:]:ie 'Assort j^ehr of D which, t^fv 

Public possesses^^ aricl cpii^equently "tp;iupr^a^ t^W 
Ch"iiQes of '5ei|ei^l from.Conipeiitid^^ Biufif tjic^ 
ill Effect of iyiphpjiojlies were a Reaj^pn Against' estaW. 
li'shmg Gprppratibo^^ it wppW b^ a ]fl?^soi>!akairvst;t^ 
lefathi^ Partnerships, or ev^n^ sii^le Traa^rs?;/^^ 
the ]^istan(^'s.'of,in(lividu^,M *. af^' %^afi 

inore nyn>erous ^han those of ^xdusive Comp^ni^$« 
llie' Annals of ^Eh'zab^th,/ and of herj '^"Spcic^g^OT^ 
dcSwrvJko th^ jRevplutiori, funiisK'^buridapt\prpc^^ 
t](ie l^isapplicatipiil pf^ th^'Prerogative; ^itv fa^pii^jbg^ - 
particular Traders.; ^nd if thePpfctioe liai;|l beien^^a^ 
^inued,.^ngiand, ihej '$eat of TUchpSjf of Ai't^^ jjp^rt 
^ Commerce, wquld (as Mr/ Hume r^rfiar}^s)/rl^4Yie 
contained ^as litHe Industry j^-Mprpfeco rj:^ "\ )\]\'-)'''^ 
, ^The QWstic^J ^thereifpre; ^f pplic^ apd.Expjp^- 
ency,. is npi laffect^d by the I^istofy bY*MpnQpQly»; v 
aijd, upop t^s Questipiij^.^Adam ^Smith,. wVo^q^rn 
tainly^^nter tailed ^o Pre^'udices in Fayovf^ pf-\Goih 
p<prat^ioi^§/ 4e§e^^^^ tobeatt^ded/tp., ^'e. §py^^^W 

, * Authpri;se4,f itkQr. directly hy Patf^ntpj for exclj\si?j "i;^^(te,r <W 
Indirectly fey tl^ecfisp^hsiiig Po\«rer of ^je tprdwD,' whfc^i \n& dis- 
eAve*d'tO'ibe^^ fAy lefficiiint ^lifede if^^sfctii^^M^dpolies. 
Whto.the SjtktujtesilBix) the 'M^qni^lHier xi ati7?^cvfciQidar Cbn)^ 
laodity unde^.}le^i9fioii«,jUje.§ov«»^ cKenlgtinff one )?er» 

son from the Laws, gave hliri iA Effect tie Monopoly 6f 4hat 
Commodity. ' ^'^ ^ '^ '' ' '' >' " '^ '"' ^' ^' '^ 
t iWg»-afJEU2*iCC.?ii !? \ ,'.. o.^/A v r.V.-^; .'•:." * ' 
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'* Tii^ Val\ie qf the Risk^ P^^^f froi^ Fir^ or from 



vci y «:;j|La<^u^. auiiiiLp^ l^vycvci^l u+ t>um^ <• J^**'®*' ^-^y** 

tarnation as rcriders it ' in k)^me Degree^ rfeducible 
^^^ to'strict prefer a^d, Wjethqa. t^ie I>^e oif In-/ 
^'sur^ncei thi^rfefcre, may be qa oi> sucidessfully 
^hj A Jbin^ iS^tQck t^tHJ^any^ iyithout any eicjiusive 
^Priviktoe.; !Tp 'render ^iic* an Estaj^lishinent pjer-^. 
** ftkfy'Teks^afe^^^^ With ti\e viFc^)^tari^^ oif bein^ 
^ reducible to \ sttici RtJfe and 'Me&id, two othei; 
^' ^jrcuijistances bugm to concur. Fjrs^ it ought 
*^ to ^nbeaf; '>^^ ^at the 

^ llrlderta^ing }s pf ^rei^ter' ai^d mori^ general J}t\^ 
^^ Ifty, ihaAtfc'e' greater Part of coiritnbii Trades ; aiuL 
^ ^i^coijdly^ thai it T^jiWd^k . ^eateir X^pital ifyafi^ 
^ ban eiasily jb6^ ^^^^^ CoMrtnery^ 

'^ If ^ d ' ttKkia-at^ ' Cf4p{til ' Wre' sufficient^ f he ^reatj 
^ lu^fity-p? thjp Ondjertaking woiilij not be ^a ^uflv; 
^ tienf Repspn for establishing ^ Joint Stock Com- 
•^|)ihy'; ■ b$cau^^j^ Case the I^einand, few whaj^ 
1^ Was to produce, 'would f^dily arid ^sily be sup- 
^ plied *by private Adventurers. In the four Trade^* 
^ aW6 ip^ntv3n^di^ :(th(^ Ranking Trade, ;:he Trade 

!)f 'Ifn^u^apce, the 'trade of inakjn^ and ihaipfainj 
ng a Nav^igable Canal, wd the ^imiW 'trade' tir 
supplying a City wi^h Water,) '' \^h t^e^e pr-; ^ 
" .cum;5)fc^6es occur- 'iThe Trade of Ihsur^be**, ^^he 
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a^4s) ** jfives grtet S^cyrity tq ;t^^'"|^ortuhe^ of 
^ private ft6ple,^d\)ydividin^^ tf great m^ri;^ 

^ th^t Loss* wh^ch would ruij^ an Jiidiyidual, m^^ 
f' it fall Iid^t an4 e^y tipOn/ Ihe Whple So^iet^^ 
*^ In otder to give this Security, ho\<revef, it is rie-^ 
^^ cessftry that ti^e Insurers should l}ave a very 
^ ^ar^\ Cspit^f. Bdqre.;^hjs; ts^^^^^mnX Pt thp 
•f two. JpiriJ St^k CQi»|p'ni^^^^^^ . J^i>dQ»,. a .i-i^, 
^f it is saidy ¥m bid befoire ihe Attcniney General of 
•' one huridripd and' fifty jpriyate JnstiiS^rs i*ho \M 
^ hiltA in the Course of a few Years */* ' . ] 
^ Smith's Wealth of Nations, (5th M-Mit We^l*8. i 
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.. '^ PFoprifty of eptaWijbiipg a Qorporf^mi Ibr 
^ffi^tv^Mmm Inspranc^^ cfmnot b^ imrtffi^kKm^ 
s^ .wi^QiUt^v€!i!ti^ to the HMtoiy qf the tw) Ship- 
ping Cqrpontions mcorppr^t^ m ^ Year 1730^ 
vnder ^ Names of the Koyal Efich^a^ md J#oi^ 
4on Assuraaqe Companies ^ as it i^ QOfitqndeid by 
^K]^ Bodies that the. Privileges th^y ^njpy ara 
^olusive, wd ought tp continue so. . 

The ${»rit of aii;kwarrantable Speculation; whkli 
pervaded all ilaiilcs of the Nation m the ^ig^ of 
Gf5pijfejthe Firsti aipopog tbp jaj^aay Prpj/aot^ which 
it. ,e|igeiHteredj, : (in the Ye^r 47117> wd JpUpwiig 
y^rsai psevioajfly to thp Faihwe of the SQuth Sea 
Sqhem^ in 17^0), was priwcip^ydw^t^dto the Foiu 
oration of Trading Coip^aiai^ ^ith very imsSi j^V 
but great -nominal, Capitals j for whjdji P^^pq^e^ 
Sahi^QT^icws /or such festaWishajenfis were '4S)y(med» 
(pn .^ioh ^ trifting Depp^t was paid> and vi^ua 
Attecppts, were inade to procure Charters of Incorpo^ 
igaticiiv ^x .thp proposed Uiklertakings. 3uch was 
^ J^fat^atkm of ^ Tmie^^ .so thi^rougUy had 
frt^ul Ffoj^ti^^ iipopi^ tibe Public with t)^ Con- 
yict^ t^ajt,gvea^4Grain might easily he acquired, that 
theCIergyj th? J^obiUty, ai>devfin sq«ne Branches of 
the, ftoy^^Fwailyv were induieed to countenance 
tifese Siibficriptions. 

Among th^ different Modos which oqcurred of 
pbtain^ng <^)rpor^tp Powers, it was deena^d expedient 
tp purc^aae q^lete Charters,; land in this Way ths 
(Ww reppeotable) ^Comp wy> callecj the Rcwal £&• 
change, was originally concocted. Its PbRiqen . 
p^l?<^ad^jthe oh^lete Charters c^the Min^ JRoyal, 
theril^in^^i^i^W th^ Batteiy WQf}^ *, orratber (a| 

/'.:'.•' ■ ' ' • . ' '''*.- « 

* The Companj appears to have had some Connexion with thip 
Business as late as 1730. It ^pe^vs froifi the Cim^ of Metcalf^. 
the Roy. £xch. Ass. Compen^^ tihatthejr advanced Mvnej onCo]^ 
' per. (Baroardbtoo 343^ wad Watson on Pairtnersbip^ p. 29.) 
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they stated before a Committee of the House of 
Commons*^ they bought' the Shares of the old 
Proprietors, in number about 124, at 28^. 8s. 6d» 
|)er Share, leaviiig not above two or three old fto- 
prictorB remaining. . It appears that this Experiment 
w&s made by the Advice of Sr Robert Raymond; 
ai^d several other eminent Counsel,' in 'Consequence 
6f the previous Failure 'of an Application for a 
Charter; on which the Attorney arid Solicitor. 
General, in .thl^ir Report, dated the 12th Miarch 
.1717 j:, had given the following Opinion: *' Qnf 
^ the whole Matter it is agreed on al! Sides, that 
*' the insuring of Ships is of absolute 'Necessity foif 
•^ the' carrying on of foreign Trad6 • arid th^ thd 
** same has been always managed in the Method ^h^ 
** same is now in ; and it has not bten made out 
" that there is ariy Corporation in Europe for insur- 
^^ ing Ships ; that th*e want of a good Methdd of in- 
"suring will be very fatal to Trade: and we are 
" humbly of Opinion, that the making of an'Expe- 
^ riment in a Thing' of this - Nature,- if it should 
^* prove amiss, would be of the utmost consequence 
** to the Trade of thte Nation ^, and that it so highly 
'^concerns Trade and Commerce,* that it* wiirbfe 
*^^ proper for the Consideration of Parliameht ; and 
^^ therefore #e cannot advise the creating a Gorpo- 
*^ ration for . the insuring Ships and GogkIs at SeaJ 
^ against which thertenre so many and good Objec-^ 
" tions ; especially the Method now used, beiri^ 
*^ approved of both iat Home and x4.brbMV'and we 
** are not able to determine of what Conseqilence 
^ the creating of another Cofporatiori m liridon 
" with a Stock of a Million of Money may be to the 
'»^ PuWrek.'^ • • ■''-' . . • 

• The Subscription for carrying on the IJridertak- 
ingj^by means of the Charters for -the Mines Roydl^ 
Mmeral and Battery Works, was dated on the 27th 
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* See 'Appendix, No.V2. 
} 12th March, 1718> N. S. 
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^Ug«st,i; 18 ; an^ provided that te^ per OmU qo 
l,152|0^^y. tjhe intended, Capital,, should b^ 
raised in. tjlie Course of three Mouths ; that half- 
yearly Piv;i4*nds of. Profits shpuld .be made; and, 
that eadtiiSubscriber. should ;|?e admitted a Mem*- 
Jl)er of the.Cpmpauy for the.liilines Royal, Mineral 
and Battery Workv% as soo^. a^ the Subscriptioii 
shovild be <?bmplete, and 5^ per Cent paid in. Th© 
Company, under the$e Charters, proceeded to in- 
sure Ships and Merchandize afe Sea ; and within less 
than nine Months effected Policies to the Value of 
1)259,604^, and very consiclerably redviced the 
Premiums of Insurance; indeed so much so, ia 
one Instance, as to underwrite the <!)stend Trader* 
tjWQ Guineas per Cent, cheaper than was dp^^ ^y 
private Insurers. ' 

The Persons engaged in this Undertaking, deen>ed 
it expedient to! make a second Application ibr. a 
Charter, by a Petition, stated .tq be from the Go- 
vernors, As^sistants, and Societies of the Mines Royaly 
Minej:al and'^attery Works; and; for'iA?uring Ship^ 
and Merchandiajes*/ Which Petltioft, together witb 
fhe Petitions * against them, from the Merchants g£ 
Lohdon*arid':Bris^ol^ was rjef^rred, in May 17 ip* ,ta 
Mr. Nicholas Ifichmere;^-, the Attorney General ; ,whoy 

J' . . .;M |G'.^ '...•• M ;t. . I \ , . , -. • •* 

^ It.appQafs,fr9mt<9iibef9uentPetitiox^x)fLar^C^ 
Williams^ and Ptbeigv qoncem^ jin the. Mines Rpyal, and tj^h 
Attdrnesy GeneraVs Repoi;t thereon^ tliat their former Petitioiii ia 
tiie ]JsFime''6f tlie ^vernprs, *Asshtarits, and Societies of the 
Mlnes-fidti^/IMdne^ai: «ad Bdtteyy Works, and for a^soring Ships' 
^d.Mprcp^iz^^'Qf^^ dcawn:.pp^ P^ ami$t9k^n Forn$> siad th^ 
it hacl been objected that ther^. was no such Corporation^ and t^ 
the Pfaye^ of the Petitioners in a Corporate Form for a Chart^, 
cioiild^h5dt*y^compli€fd with/ althoiagH his Majesty should thint fit 
to grant a Charter. 

t He:waa ch^rged» iii March 1720, by Sir William Thpaipflpn, 
who had recently quitted the Office of Solicitor General^ >^4th pert* 
mitting his Chambers to become a public Bidding Room, or Auc-v 
tlOQ ief iCh^ei^, and with taking exorbkfiiit B^es t^ forward thef- 
Matters referred to him -, but the Committee for enquiring into 
1Jndfi^t#fcing9 for puschasu^ Joint Stocks and obsolete Charters,' 
ikying iavestigated the Busings, aad repprted tbelniarroatk>nthi^< 
k»ijneceived, tjlte Hpuse of/Coj^QioaA re^olvod^ that Sir WiUiaw 
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8fr hte Ifeport fherebn to th^ K^g, aftet pbifiliiij 
«it the Ilfegality of the Insurance o? Ships xlnd Mer^* 
cfeattdize, as \Hibll^ fbtdgn to the f)tA 6f the hi- 
corporation called* thfe Mintes Rdyal, ?^nefaF arid 
Battery Works, ' the Members of whieh ^idf not ap- 
'pear to be duty dhdsen a<!;cording tbfe Eiirfections* of 
the Chaft^s, and rfecoftimendmg that Writs of 
scire facias- shotdft be feshed to rdpeal the*V, |^b^ 
ceedi to give theYoIlowing Opinibn oA the Questi6l< 
of M^h& ftisuraiice Charters' ; " As to the Mattef 
** chiefly contested bet\^eien the parties, that is td 
^^ say, whethet it be fit fbi* your Majest} to grant 
'* a Charter (of erect!hg a Conx)rati6n with a Jarg6 
*^ joint Stock, for insuring ot Ships and Merchan- 
*^'dize, that Mttg'Vi Matter' of thd greatest Motnetit 
*^ to the general Trade of the Kingdoih, de'servei* 
** the rtiost mature Consideration ; and it does ap^ 
^* pear that Insurance of Ships and Merchand?z^^* 
** TCing a^ publick ^d national Concern, has bei?tt in 
^ some Measui^ Under Regulation by two' Acts ot 
^ Parliament now^ in force ; the first ntade ia th^ 
*^ 43d Eli^. d, n ? the second, in Ae 14th C^r. IL 
* c. ^3 . But it is your Majest/s undoubtfed Pitro-' 
**gative by tetters' Patent under the Gfeat Se$I, 1^ 
^ you- shall think fit, to create a Corporation for the 
^' Ends desired ; and I am humbly of Opinion that 
'^ audi a C6rporatk)n^ not' being mads in (myMan/mer 
^ exclusive of others^ and being granted under sucK 
^ Regulations as are suitable to a Matter of sa 
^ great Moment, may be of great Advantage ta 
^ Trade ; but whether it is advi^ble to erect such * 
^ Corporation with so larg€f a Joi^t Stock as is men-. 
*5 tioned in the Petition may deserve particularly ta 
^* be considered.** 

AnotherSubscription 6f 2,000,000^, calledRam's, 
for insuring Ships and Merchandize, which was the. 
Poundatiou of trie London Inauranoe, wa£^ opened out 

• <. • • • ' ■ i 

Thompson's Charge was laalicions/f^fle^ sCMidaloas^ ahd uttei'hr, 
ODondless ; and tMt Mr. Ledhmere had discharged his Trust with* 
Honour* and Integrity. ' ConAinona JomnaH 19 VM. p. M5v * '^-^^ 
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ttie^adDeceiT^b^ lllQ^vjxd^r the Direction ofLora 
Oietofyi^d, jSjr W^ Sir Jacob Jacqbson, Jo - 

sejhEyles, E$q. wdotbers, apionep^r Cfent. inMo- 
uey, was .paid down by the Si^bscijibers f . ^ SJr Wn\n 
Chap5nan,,;,iu his JIx^inii>atiqii t^efore a Committee 
of the House of Cpnunon^i respecting . this Underr- 
taking^ i^tated, " T^^.the.^most che,ap and expediti- 
"^y ous. .^ay of i iusiiriing is the mqst ber^^ficial Manr 
V uer tp theMerchaiita; and that ,20,000^ is a& 
^*i soop, iiifiured byi a CorpQra4:iQji, as 500^ by pri- 
*f vate Ipj^rersj^^d that there has been a great 
^'. InjsufiiciepjQy . in, private Insurers^ . for .that th^. 
*^ Merchants- h^ye, beem iKDsers by pri^fate Irisurer s,, 
^f. witbin.2<^ or 23 Yjears, the ^Suiii' of 2,000,000^;. 
^'^ -91:1^. that it (?oi:}qer^e4^ the/ Interest of the Mer*. 
\^ chants . tl:^,. tb^ Premiunnts should be made easy; 
*^ that there- h^tbeen several G^^rj^eral Meetings of 
*f tl:^.Siihscfii^r%]j^Pk4tUa^, there .^^^ a great Ap- 
*^ p^a^fftupe irt jtj&j^/la^Jt § ,^hft Ijanipp;?!* pf which was to. 
'^ acquajpjt ^eiiti^ijr^^ (pf ^h^ l^rqgress. tlhey. h^d rnade, 
*f an|d to. JC9I)s^l^ ii^.* order' tp bring this Undertak-. 
*^ ingv to ^l^^atji^^^ to prevent Mono- - 

*^ pcHy^./an4 th?>*^9 S?)^^^ .:^4K^^^§^'^ *^^^ would 
*^ ^ru^ ^^»P?^ G<p?apaiiy/?. / ./ / ^^ 
^ . The Atton^xJ^ierj^r?!* in hi^ Report on this Ap- 
pUcatiaii,.^afed ^l)p;7th Ivl^ch \l\Q\y s'aj^^ '' Thait 
*f ys^ Qf>fpio9(, ujgpn. .the whple Matter is, that it . 
*^ does appear by the sevetaf Cerj:ificat^s and Me- 
*'. morial^: ^rhicl^have^ be^ 'rbade^ upon the Exajx^i- ' 
^\ na^9^:or /l^'p^9^^t^ Jthat th'egehse of, 

". ih,t,Ti:QSi^^^ of the tii^ of 

"^ L(^fj^^, ^jyhc^Jjiav^ c6^p|::j^ped theijrtselves upon tjiis . 
*^ Occasion^, is in JPavQur^an4. Approbation of §uch \ 
*^ an j(i^p6j:por^^ is prayjedj but a§/n.o .satis^c- ' 

*^[ -torj Rea^iOji lifas h^eii qfe'r^d^ to }iie fpt erecting ; 

* That'is (as'sfatedby tte'dommtttee of^e"Hbu^e of Cpm- 
monsj l/s: M i& Money/ together witi a, Receipt of 2^. 6d. of ' 
€ithet'lfh'»:eptifthiRaiai,-orA^ ftiti^ Caktoooke, which Re- 
ceipts. 5^ jlat^.g^«en by_ bim ^r fofnier S^absqripticwis, Thif; . 
2s^5d. n^; Qeut;, k may lie pre^ume^], was a Bonus to the Pr««' 
prlKors! ^ SeA^pp^dijC, -Nd. 1: ' f XK- &. ' 
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*^ such ah Incorporation upon so largft aJotrttStocIc 
^' as is prayed also ih this Petition, the Ends of 
" Trade will, I think, be sufficiently served by a ht 
*^ less Joint Stock than is therein *propois6d, in case 
'^ his Majesty should think fit that any such Char- 
'^ ter should be granted ; and by d Seduction of 
^^ such Joint Stock to a competent Sum, sufficient 
^^ only for the Purposes aforesaid of Insurance, any 
'^ Misapplication, which might otherwise be made of 
^^ such Joint Stock, to Purposes different from that 
*^ of Insurance of Ships and Merchartdizes, and 
^^ which may be of great Inconvenience to the Pub- 
^^ lick, will be prevented : but if his Majesty shalF 
be graciously pleased to erect such a Corporation 
under proper Regulations, I am humbly of Opi- ^ 
^' nion that it is by no Means adviseable to erect twO 
'* or more Corporations of that Nature." 

Another Subscription of 1,000,QQ0^ for insuring 
of Ships and Merchandize (called Shale's Insurance 
from the Name of the Goldsmith or Banker into 
whbse Hands the Deposit of 1^ per Cent, was to 
be paid) was opened on the 23d of December 1719, , 
and a Charter was solicited, on which the Attorney 
General reported on the 9th March 1719*^ and re-* 
ferred to his former Reports upon Petitions praying 
Charters for similar Purposes. This Undertaking, 
from want of Interest to oromote it, or some other 
Cause, fell to the Ground. 

Other Schemes of Instance, particularly a Sub- 
scription for 2,006,000^ at Sadlers Hdl, for insur- 
ing Houses and Goods from Fire, intended to be car- 
rried into Effect by the Purchase of an obsolete Char- 
ter of the Lustring Trade Company, and on which ^ 
the London Assurance Fire Charter was grounded ; * 
a Subscription of 1,000,000^, called Overairs Insu- * 
ranee, for the similar Purpose of. raising a Joint 
Stock for insuring Houses and Goods from Fire 
a third of 2,000,000^ for a similar Purpose ; 
all opened in February 172O; a Subscription of 
i;5oo,OOOjgg for formmg an Annuity Company, for 

* 0.% 
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purchasing Government Securities, granting Annui- 
ties for Life, and lending of Money to Merchants 
oh good Securities, that they might be enabled to 
pay their Duties to the Crown more punctually, and 
thereby have the Discbunt for prompt Payment ; 
and a Subscription of 1,200,000^ for selling of Au- 
nuitiesi settling of Jointures, and assuring of Lives ; 
are noticed in a Report of the 17 th April 1720, from 
aComipittiee of the House of Commons, which had 
been appointed " to entjuire into and examine the 
*' several Subscriptions for Fisheries, Insurances, An- • 
*' unities for Lives, and all other Projects carried on 
*^ by Subscriptions ' in and about the Cities of 
^^ liondori and Westminster 5 and to enquire into 
^^ all Undertakings for purchasing Joint Stocks, or 
*^ obsofete Charters C" but it does not appear that • 
any Proceedings took - place before the Attornqr 
General previously to die Report, on either of the 
Fire In$urance, or Life Annuity, Subscriptions, 
excepting the last, on wiiich he reported on the 
10th Mslrch 1719*, that it was *^ not adviseable ibr 
*^ 'Majesty to erect any such Incorporation.'* . 

In consequence of the Report from the Commit- . 
tee to the House, a Bill was ord^edto bie bifought'' 
in for restraining the various unwairantaUe Pric^ 
tices complained of; and it is supposed that thi$ 
Measure was actively promoted by^ the Persons en- : 
gaged in the South S6a Scheme, as well calculated . 
to turn the gambling Spirit of the Nation to their 
Profit, and, by stojpping up its smaller Channels, to. 
direct its Current, in one Stream, into the great Re- ; 
servoir* in Threadneedle-street. While this Bill ; 
was in its Prdgrfess through the House, the Under- 
takers bf the Royal Exchange and London Asi»ur- 
ance Projects, going far beyond the Attorney Gene- 
ral's, Report which had approved of an Incorpora- 
tion^ for the insuring ^f Ships and Merchandizes, - 
(but with these three important Resrictions, that ctw?; , 
Office only should be incorporated ; that iU GapitcU 
should be less 'than the Capitals proposed; axai thai 

* a S. 
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suth a Corporation should not be vmde in mg Manner 
exclmive of others^) mooeed^d if\ oht^iijing ♦.Sup- 
port which enabled thenar tq presQ^ii t^ieir Plans to the 
Consideration of Parliameut un<t^ th« mo&t favpuN ' 
able Auspices, In Imitation of their g^eat Prototype, 
the South Sea Company, whqse Claims to puplic 
Cotmtenartoe w^re grounded on an lO^er ^.pay, as , 
the Price of their Chairter, a kr^ $a^nj,tpw^rjds th^^ 
Redemption of the National Debt, the Appjic^Ats for 
Insurance Charters proposed to. relieve hi^^ MajesJty • 
from the Embarrassment arising from the CiyilXi^t 
Dd)t, amounting to • more than Half a Millien, by 
paying into the Exchequer for each, Ghsu-ter, within 
ten Cal^idar Months aftter Iietters.Pjjt^i^shquld be 
granted, the full Sum of 800,000^ for hi^ Majesty's . 
XJee, Their Application, th\^s feyopred, . wa/s ushcr^ . 
into Parliament by. a Message from thfO K^ii^g^ ,oli , 
thefourthof May, 172(a*. . : 

A Bill was soon after ihtroduced to enabL^ his 
Majesty to grant two Charters /or the fin^i^Ving of 
Ships and Merchandises, and lending jyioney on^ 
Bottomry : it was, rery conveniently for the Promo- 
tion of the Interests of ihe Insurance Prgjectprsi, con- > 
$olidated with the 'Bill ordered to be brought in for. 
restraining imwarrantable Practices ; and being (hm 
fashioned into a public Measure for the Pri^ventibn 
of Nuisances, and the &up!port of the Honour and 
Dignity df his Majesty's CivilGovemment *, it passed 
very rapidly through both Houses, and received the 
Royal Assent on the 1 1th of June ; aj^ on the sad 
the two Charters of Corporation were granted, in 
direct Repugnance to the former Opinion of tl^e . At-^ 
tomey General then in Office, that su^ck Corporations ♦ 
should riot made be in any Manner exclusive- ofotJfers^ j. 
But Diis ($Hter visum ; and he,- v6ry properly, bow^ ., 
to royal Recomrhendation; -anitl to .JegiMative Antho?*, 
rity. . V 

* S#e Appendix, No. 3. i 

t Such is stated to be tfee CpwuWTO* Opiniop of tjio ftfeiwire, . 
SeeApp,No,3. 
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Anothervery rettiartable Feature of tBe Act is, fta^ 
^ng fer beyond the Model of dseBaok Acts, passed in 
the Years 1708 and 1713, by which the Monopoly cf 
the principal Part of the Busmess of Banking (the 
borrowing or taking up Money for a shorter Period 
than six Months) was confined to one Goix^any for 
29 Years to the Exclusion of allPartnerships exceeding 
MX Persons in Number, during that limited Tenn> 
the 6th of George the 1st not only prohibited Joint 
Stock Insurance Partnerships during the Continu- 
ance of the two Corporations, but adjudged svdk 
Partnerships to be public Nuisances, liablb to the 
Penalties of Praemunire ; although it does not appear 
from the Reports, either of the Attorney General, 
or the Gomnrittee of the House of Commons, that 
Partnerships of this Description had been, in any 
Degree, detrimental to Traoe, or were likely to be- 
come so. ^ 
* The In^rance Charters were scarcely granted, 
X»hert they became liable to Forfeiture. The Att had 

ST)vided that the Omsideration, to be paid into the 
xchequer^ should be discharged by Instalments in 
the following Manner ; namely. 



100,o6ojg within one 
§0,000£ within three 
50,OOOj^ witibia five 
MQ,QO(>£ M^ithin eight 
50>do0^ within ten ^ 



Calendar Month 
after the Date 
> of the Chai*< 
ter, i. e. be- 
fore • * 



the 22d July, 17M 

- - 22d Sept. 

- -22dNov. 
--32dFeb. 1721 

- - 22d April, 



that, on Non-payment for thirty Day, of any of the 
Instalments, the Corporation might be determined. ^ 
Both Companies failed in their Engagements with 
the Publidc ; and, acting by Concert even in their 
Failure, they each paid into the Exchequer, previously 
to theSessionof 1720-I, the Sum only of 1 1 1,250^V 
or little more than one third of the stipulated Con- 
sideration ; and it was stated that they were not able 
to fulfil their Contract with Government " by Rea- 
^' son of the great Pressure on public Credit, and 
^* the great Losses they had suffered by Failure of 
* See> Aan.c. 7. § 61. and 12 Ann/ St, X. c. U. | 23,>«-^ 
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•* the South Sea Scheme *.•* Tfeit they adventured 
very deqply in that Speculation, there can be little 
Doubt ; and it is extremely probable, from the Con- 
ttderation of Dates and Circumstances connected with 
the Application to Parliament, that they expected (aa 
a Witness before the Committee of the House of 
Commons expressed himself respecting, the Royal 
Exchange Undertaking) ^^ to get a great Estate at 
*^ once by blowing up their Stock ;" and as the prin- 
dpal Managers of the two Insurance Companies were 
deeply concerned in the South Sea Company, wel 
may reasonably suspect that Investments in their 
Stock were the Source contemplated from which the 
Bonus to his Majesty's Civil Government was to 
flow. It has already been mentioned, that the Re- 
ports of the Attorney General, on the pressed 
Charters, were dated in March ; and that the two 
.Companies were incorporated on the 22d ojf June^. 
1720. It was precisely in this Interval that South 
•Sea Stock rose to 800^ per Cent. ;. md soon after ^ 
Midsummer, though it fell, (as was supposed in con-* 
sequence of the Writs of scire facias having been 
issued against the various unchartered Projects thew 
afloat,) it was raised^ by the Promise of splendid Di- 
vidends, to nearly 1000. In August it fell; and in 
September (the Time for paying the second InstaU 
ment of 50,000^,) the Bubble hurst On thisi 
Bubble the Insurance Corporations were raised ; and , 
on its bursting they could not discharge their Debt 
to the Crown. The Businesss, too, of Insurance at 
this Period was unfavourable to them. It is stated 
in Postlethwayt's Dictionary, that " in consequaiqe 
*^ of the Loss of twelve Jamaica Ships in the Month 
" g( October 1720, the London Assurance Stock 
" (on which only ten per Cent, was paid at first, 
^^ and which had risen to 1 60 per Cent. i. e* sixteen 
^* times the C^tal actually subscribed) fell in that 
* See the 7th Geo. I. c. 27. § 26, and the Petitions from the 
Royal Exchange and London Assurance agai^at the.GJobie Charter - 
in 1799 and I8O6. Conunons Journals^ Th^ last Petitions a^:^ 
inserted in the Appendix, No, l. 

Digitized by VjOOQIC 



•* Month to 60 ; and, other Losses happening Man 
** after, to 15, and even 12 per Cent. ; and towards 
** the Close of that Year, this promising GDmpany 
** scarcely existed, but in the (Jomplaints made by 
^ the Proprietors agmnst their Directors *." 

As the Charters were now liable to be determined 
in consequence of the principal Condition, on which 
they had been granted, not having been performed, 
a new Manoeuvre became necessary ; and it was an 
ingenious one. By virtue of the Royal Preroga- 
tive a Charter was granted on the 29th of April, 
1721, for incorporating the Royal Exchange Com-' 
panyfor the insuring of Houses and Goods from Los^ 
or Damage by Fire, and for the Assurance of LiT^, 
fcut without exclusive Privileges; which Compan/ 
paid 38,750;^, Part of the Royal Exchange Shipping' 
Corporation s Debt ; (that is, • its own Debt,) and 
the Company was exonerated from any furtfier Pay- 
ment beyond the 150,000jf thus contributed. A 
similar Contrivance was adopted by the London As- 
surance; and this ingenious Reasoning, the Reverse of 
the legal Adage, quifadt per alium facit per ^, was ' 
sanctioned by the grave Authority of an Act of Par-» 
liament ^. The Companies did not %iofp here ; but ' 
so deeply had they imbibed the Notions of Mono- 
poly, that, in their Petitions against the Globe Act in 
1799, they stated, that, having in the Manner above- 
mentioned compounded their own Debt, the Fire 
Coiporation had virtitelly purchased the exclusive Pri-' 
vilege of mtdeing Insurances against Loss by Fire. 

About five Years ago the Shipping Companies ap- 
plied to Parliament to be enabled to insure Craft 
oft Inland Navigations, in the same Manner as they" 
insured Ships at Sea ; and as their Bills, thus framed^ 
wt3uld have givei> them exclusive Privileges, they' 
were objected to, and altered accordingly^. This 
Application for legislative Favour, which wte con^ 

« See Po^tlethwajts Dictionuy^ Article Bullies. 

.t 7 Gw- 1. St i. c, 27. i S^ 41 Geo. III. c. 57. 58. (Publft ■. 
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iftmferreden them gratiutously, is the more w^-thy 
^{ Notice, as the Reaaou giv^ in their PekiticMap oil 
that Occasion to the House of Commons ipr the 
jvoposed Addiition-to their Powers, that it would be 
beneficial' to the Tr^de c^ the Realm, precisely ^p-*- 
}fitesi» as well to the Grant qf new Powers of Incor-* 
poration for the Insurance of Ships at Sea> as o^ 
Boats on Inlaid Navigation. * 

The Polkjy and imfeed Necessity of securing Pro* 
perty embarked on the. Sqa .ai?e fuily recognized by 
the 6tii of Geo I. the Pi-eamhle of winch states, ^^that 
*^ it had been fontnd by Experience, diat many perti- 
*J cular Persons, after they had receive lai^ Pre* 
*^ miums^ or Consideration Monies, for or towards. 
^< the insuritig Ships, Goods, and Merchandizes at 
*^ Sea, had become Bankrupts, or otheirwise failed> 
*^ in answering or. eoinpiying with their Policies of 
*^. Assurance, ^whereby they were particularly engaged 
*^ to make^ good or contribute towaixis the Ix)as6a 
*^ which Merchants or Traders have susjKained j» to th^ ' 
" Riiin or Impoverishment of maay Merchants sanA 
'^ Traders, and to tlie discovirageraent 6i Ad\^6«tu^ 
' ^^ rers at Sea, and to the- ^eat Dimunition o£ the 
'^ Trade, Weaith, Strength, wd piibiic Revenues ^i. 
*^ this Kingdom." And t^iat it. was coficjeivted " thaU 
*'. if two several and distinct Corporation^ with, a com-* 
** petent Joint Stock to each of them Ipelongin^, and 
" under proper Cofiditions,. Restrictions^ aod Regu^ r 
^*. Iations,wereereeted and .^taWished for Assqrancei^. 
^* Ships, Goods, or Merchandises at. Sea,, or going to . 
*^ $ea, (exclusive of all or aUy qtlier Corporafeiows , or 
*^ Bodies Politic ^rejady .cr/0ated, or hereafter to be ; 
" created; and lik/swijse.fjLclusive of such Societo 
" jor Partnerships, ' as tto\y are or inay hermfter be . 
** .entered into fqr that Purppse,) several Mfefchant^ - 
*^ or Traders who SKi)(entu^. their Estates,, of jtert ^ 
^^tbeir Estates, in ^uclil^higft,. Gpodf>i% Mei^ian- 
^^ dizes at Sea, or going to Sea, (especially in remote 
" or hazardous Voyages,) would think it mudi safer 
*^' for them to depend on the Policies^ or Assurance^ , 
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f* of otho" of ^Axum IXvo CbrporatiDns ad to be 
<^ erected and estabHshed, tiian on die Pdidie^ of 
*^ AsBurtnces of tmTate go- particular FersoAs; kvA 
^^ that mdfi MettAants 01* AdvcDturers as aha& h^re- 
^^ after be mmded to agree for Aseuiance of -^tlieif 
^ Ships> Goods, or Merchandia^s^ with . prrvate or 
^' pdrticular Persom, may €(till be at Liberty so to dc^ 
'^ according to their own Option ot Choice.** 

The Justice of these Observations oEOinot be 
doiibtied^ but, in the Formatioh of tiie coiporatt 
Bodies des^tied to ranedy the Evife coiiipkiasd o^ 
the Legislature i^ipears nc^ to have fitoned ihe enacts 
ing Part of their Statute in Conformity ^with the 
Spirit of its Preamble. It»tnd ai proTiding specifi^^ 
cally how a competent Joint Stodc shooid be raised 
within a limited Time, by Instalments or oidiiefwise^ 
ftnd how it should be intrddted, 43^ Ant of Geoi^ 
the First only reqoires that> for proridin^ ^^ ^ su^ 
" cient Stock of ready Money to answer ftoni Timt 
*^ to TTihe all just Demands oft theif Policies/' and 
ftir raising the dOO^CXX)^ directed to be paid inta 
the BKchequer, the Corporations afaoald^^^^niieth^ 
" foil Sum of 1,600,000^ at^such Times; irind bg^ 
'' such Proportions at a Time^^at should be dtffident 
^^ to answer alt Ihe PayiMflts and oAer Uses for 
^' which the ssune was to be retUed,** which Shm of 
1,600,000^- was to be caUed the Capital Stock of 
the Corporation. AiKierspn, indeed, says that the 
Capital of the Royal Exchange Company consisted of 
500,000^. and that of the London Assurance of 
36,000 Pounds * Shares, on each of which 12^. 10s. 
were originally paid, which Vrill amount to 450,000 jg 
Capital "f . But the Distress of the Companies in 
the following Year clearly shews that they were un- 
provided even with the Means of , discharging their 
Debt to the Exchequer. Anderson further remarks, 
that it was then urged before the Attorney G^ieral, 

* Qu, should not the Word '^ Pounds" be omitted ? 
t, AndbrsoD, {ibt. of Commerce, 3 vol. p. 99. 

E 
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'^ on Behalf of Inpurance Compame99 having large 
^^ Capitals^ that th^ Merchants of ForagnNationtsi 
" in^.^ikiiiQe.w at Peace with ii§, .would • now ]iro 
^^ faiblj^be^iiid^u^nigr^ Num 
^' IftShnHioe^^ JLon^oii, an4 thereby ioring an^addt-^ 
^^ tiomV Jkii^fit to, the KiiigdTOi*,''«n Argiunent 
ofiiplaa$iIi9pQi^W<9i^1n I606, tltonkwasia 1720. 

Iti%Ji(M^9^9 t^rfair^teobsei^^ the 

two€aropamoB ;didon€$. raise the:6O0,C»O^,«tipu- 
i^b^ liif^|Mt>vid^ bjj;tbem, and fiuled to ful^theix 
original Engagement with Goyafpn^nt, they haye^ to 
a certain £xtent, furnished new Security against. Sea 
Rtsks« 1 In "the* genecsL Insolvency of fH^ivnte Under^ 
writers iriwh took>|Jaoe at- the iWiod of their For-^ 
mation^ ttusf w^erfr ruduraUy ccmsidered by our Mer-r 
dbants.aa bettei^Seaurity than private Insurers ; and 
the Profits maiigfrom their exdostve Privile^s. havft 
enabled thom to^ tmitinue punoluaUy aAd innolably 
to;snstaintfaesr Credit. - 

' No speeifio I^nitaition of Time fdr the Duration 
0f the exchi&iiye. Privileges oonferred by tiie Act r^ 
ibred to was provided by the L^slature, aa had 
been done in the Ereotion of the two great Mono- 
polies, the B«ik and East India Company. A Resei^ 
vation however was made by the 15th,: l^th, and 
17th Clauses of tlie Act to the following effect : 

1st. That on Three Years Notice, by Authority 
of Parliament, ^t any Time within 31 Years 
from the Date of the Charters, and upon Pay- 
^lent by Parliament of the Mqney advanced to 
Government, the Corporations should be deter- 
mined. § 15. 
2nd. That if, at any Time, af^er the said 31 Years^ 
lils Majesty should judge the further Qontinu- 

' jatic^ df the CorpoVations to be hurtful or incon-. 
v^ent tia the Public, ijt should be 'lawful for his 

; MiJ6sWi by any letters Paten t^ to make void the 
$anie Corporations ; and tha^ thereupon they 

♦ Hist/of Con^nerce/3 vol. p. 101. 
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• ' should be determined ^thout any SdrSjHcia^, 

.to make void the same. ^ l6. 
3d. That, in case tfie said CbrponrtionS should be 
determined Upon sudi Notide atid' Pa^ritot 
within 31 Years; or itevdked by tieCMN Patent 
after the Tetro (rf 31 Years; the^^fflie of any 
other eorporation/ with fflft i^>w»^ ^Pfhtileges, 
Benefits aiid Advant8g^>hM4d not^^gttttitiable 
to any Persons/ but ^honkl^Yismain stfp{H-essed 
,fcr ever, as having beewf^urtd i^eMftrenient dud 

pwjudidd to thte Public/4 17-f^" " V^^^^^ • 

With reference to these Omises^ritllhke projper 
to considier how fiur' the enfidkisive"^ Priviii|isi9 HGrf» the 
Companies have been htutfol m?iffltx»reniait to the 
Public : but it %ilbf«peviously be>fteeesss»y to eM- 
mine hc^ far the Security oflTinade] ^idit^fiiiismess of 
Insurance :against. Sea Kidcs;ia<»faquati4yptx>vide(l 
for, by the joint Operation of tiie^CSiartefed'CMfices; 
tfnd privalfe UndrfwiftaPi; becttusi^tiCnfe^only )by 
shewing the Imperfection or Irisde<c)ua3y'4yfthe'&ene^ 
ral Supply,, that it can reasonabfy be^contendedthat 
the System of conducting"! Iihsnimoe, pr^a»!bed by 
the Legislature, iti the Heign of Geoige thB First, 
irtHHild now be sdtered. ^ r . ^ v/ 

By the Acfc refenhed to it ia'nm(r to be taken for 
granted, that in the State of the Commerce of Gi'eat 
Britain, in the Year 11 W^ ftie Security of private 
Underwriters was inadequate to the Protection of 
the Property of Merchant Adventiu^rs. But the 
Inadequacy of Security, which then occasioned the 
Measure ab-eady pointed out, was, in relation to that 
Period, afitate of absoluteProtectioa and Safety, when 
compared with the Inadequacy of the pesenl period. 
If the Failures of that Day were found to be grievwis 
totiie mercantile Interest, will it be urged tMt there 
is now. a competwt Stoc^ oif trisurance CapitiilVMay 
it not be asserted" that a Merchant scargfely expects to 
obtain Payment of a large Policy, witKoiit having to 
be;^ a Proportion of the Loss himself, in cons^quen^ 
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oftheF^lure^l'tJiulerwnlers? It may be taidj thef« 
areUnderwriters whe.aie M^a of Resp^oti^ttity^ Yes^ 
they iu^< rospcfstable to tte Ei^t^iit of. ihe Bifkatbejr 
mow write,; bu^ certainly not to the E&tacvt wJueh the 
Tr9<W and Cofmmeroe.of tlie^ Country 4^mmAi and 
it uf €qu8lljMiplprioui»^ th^t cautKHis Mendbants^ who 
look tc^adeof^ate R|&spQ|i«fa»bty in their Underwviters^ 
fre(]«aifttly nuA it totaBy ^pc«sib)e to get the insur- 
awe they have Occasion for. ef]Sbeted at all ; and aa 
freqn^^t^ are caihd. tqpon to pay Premiums, beyond 
what the Property embarked can faii*ly bearj and 
which must afterwards fall as an additional and unnfr- 
taml Burthen 9poa <jie Public. 

^r Qurraspandentsoa ti»e ContineBt^ whiob render 
theqi responsible to their Pnacipals^it is. believed, 
seldom think of 9$ttii^ tnaurances, for which^tliey 
tre answa:^aUe^ erocted with private Insurers^ if ^ 
chartered Coniiaiiies will take them. 

It requires W a supeiiiciAl Knowledge of the 
History of ComnieiTOi to know tj^at the very great 
inorense in the Shippiti^ o( this Country^ and the 
eonsequent Sxten«oa of its Commercial Ccmnexions 
whid!i hare taken Place since the Year 17^> Bfiiist c^ 
themselves point out an increased Demand &r Inaui-^ 
ancoBi Ithis^ however^ is a Point ao easily asoeftained 
£roin public Documents, thtf it is unneoesSiBfy to 
dweS on. it ; k will prqbably be found that the pae*- 
sent Commerce of the Country, estimated from the 
OfHcial Increase of our Esi^rts and Imports sinoe 
1720, is tO' the Comtneree of that Period as 8 is 
k> 1 2 but thai: the, Insisrance Bisks of the two Be- 
]?iods are as 20 to 1 *; wtd it will be fotuadtllat the 
Practice of F^^re^ners in effecting their Insuraoces in 
^isCovnti'yy.more particularly witb die Chartered 
C^&Ges> by fineans of their Agents, has also increased^ i 

The D^xjsition of Fareigiiers to eflmt Inaoanoea 

* See the Table ift Appendix, No. 7. in which the To». 
ttige, Cn\gDtfl, andlonvaoce Risks^ ^the TearlTtfO, wt com* 
pared with those ef the Yeai lipa 
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hcitt is ifeiystit)!^, faeoaiidie them is iio Conilry in 
v^emch the Prmdpfes \riiidfi govern Contracts dl 
Inminnoe are so wdl understood; sandy aithoa^ 
Foteignera suffisr by the insoiveiicy of oor Undos* 
miters, they^ in many Instanoes, s«icrifioep tkut AdMn* 
tege of dea&ig with CompeiAes abroad^ ta the 
supenor Administnition of our Lttwv^- to yfAadti k iS 
ao fivqnently nettssa^^ toappbal in Case of Loss* 

The State of die INorth of Emojper the great Em-' 
pcmuni a£ Trade (more paitoct^ly in Penods of 
Warfiure between GresftBritain, Hcdland^ 9MiA France) 
pec^darly ii^eqiiiyes, that the British System of Marine 
Insurance diould he so oroBiueed aa to satisfy 
Foreigners that an adequate iliipplydf Security may 
bd provided here ; and to pnavent^ iru consecpiaioe o( 
the actual Want o£ such Supply^ theCrdationof Conu^ 
nanies abrosd> with ooii^tentfitociDS^iforeiboting 
jSflaiweBAskfl. -^ ,- 

In North Anifrioa sereral'ljnauiwKaB. Compaaita 
hf^^e been estah^lisfaed ; hut the Pre^erenee^ cae^eriM 
paribf$$fif^ would stiUi be^giten to CtnajpiBnies in fiveat 
fintai^^ for the Ibetsonsi^^wre atated»> 
/Tha?e is a chartered ol* pnblio Marine Inasnnce 
Coinpany established at SftocUiokH 8ndaia» cneat 
Gapenhagen* Hidb: Capiftafe are itiot inery cxmsiiierw 
able^ and they sewr- ventnre; lai^ Sums, on one 
Risk* r Thece are private U nd e i^ri t e rs atStockhotoi^ 
€k)thenbui;g, and Copenhi^^i^wbo^insora moderate 

Risks*' ' • . • . • . . •..) 

. Many Iiisaranqes from Shreden aod Denmark an^ 
<m AcMqount of this, inadeqisrate Supply at Home, or«- 
deced to be made hi Amsterdam^ JEianiburgh^ and 
X4>ndQn« and are efiected :with the CoiBponies or 
Uaiderwriters^ aocprding-lo CirausnataiKres. Swedes 
and Daiiest wxxddtberefeise^ mam pertkularl[fiin War 
ITiine^when; the^r Shipping isicareasesr V4»y oon^d^raUyy 
be nsifiy. to avail -th^naekeas of the Benefit of an/ 
new safe Oiiice which might be established in 
JLohdon. 

It is belieyed th^tr Wpffi the American War, there 
were not any Insurance Complies at Hambingh 
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liar sstjrih Germany. At pmsent there are abotxti 
ao CcHnpanies in Hamburgh^ 2 or 3 in Bremen^ 
some inLuheck and Trieste^ and one even in Berliil 
wad Breslaw/ It id remarkable that there are only 
about skteen Underwrites in Hamburgh, Mer-* 
diartts on the Continent, before these Companies 
mere . formed, sntpposed that our Underwriters at 
Lloyd's were a Body of Men linfcod togeAer with a 
common Capital^ but by the Faflures amongst them 
which happened during the American War*, they 
became undeceived ; and, in consequaice of their pri^ 
vate Underwriters iexperiwcing similar Misfortunes 
jwith the English Insurers, they were led to establish 
Companies at Home.*)* 

About Eighty or One Hundred Years ago the 
Business of Insurance in this Country was incon- 
sderable. Before. thali Time Antn^reip, and after the 
decline of Antwerp^ Amsterdam, Rotterdam, Venice, 
aid Hamburgh, ; vfere- the prindpal Places ' whtere 
In^irances wereunade. This drcum^tance was one 
Cause (^ the Establishment of the T-yi/o Charter<^d 
Companies here. It a|^)ears, frbm perusing the 
Charter df tlie .London Assurance, that many of^the 
Mardfumts who applied for it were Foreigners ; and 
it is remarkable that the Companies at this Day 
contain no inconsiderable Number of Fore^> Mer- 
f^nts, or Merchants trading to Italy^ GennJihy) and 
.-die North of Europe* ' • 

Sound Policy requires that every Convenience arid 
Aocommodation, the Public have Occasion for, 
should be secured at as reatonable a Rate ad possible i 
mad this Circumstance points out one of the strongest 
Objections that can be utged against the Bxisteno^ 
ef Bodies, with Privileges r^trictive of that Compel 
tition which other Bodies with large Capitals^ would 

* In consequepce of the Loss of the great West India Reet, fa 
tiie Americaa War^ about 80 Faikwet took Plaeei ansoog the 
Underwriters. 

t Of late Years, very considerable Insurances on British Pro- 
perty have been effected at Hamburgh. The present State of that 
Cify <Dec. 1806) suggests the F6)icy o^ increasing our Home 
Supply of ^;{4arii» Insurmwe* , , . J/ . 
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naturally introduce. The Risk Ivhich every Mer^ 
"chant takes upon himself who effects his Policy with 

Erivate Underwriters, is an obvious Inducement for 
imto prefer one of the Coiwfatibns j /but, if he 
applies to them, he must pay a' higher Premium than 
would be demanded at LloydV ; so fhat the Incon- 
venience to the Public is cojifepicuous: oh the pi« 
Hand, there is a want of Security ; and on thepther 
an increased Burthen upon Trad^. ' " ' ♦ 
To shew the compiarative Rates of Insurance 
-^jcharged by the Offices and Underwriters^ it may be 
sufficient to mention a fe\^ Instances ojf the present 
Premiums ♦ of Sea Risk, from GreatBhtain to dijfie- 
Tent Parts of the World. \ 

West Indies- ' v » ^ 

^. .jUoyd's underwrite^ gopd .and bad Sikips to Ja* 

inaica, at 8 Guinei^, to return 4^ if tfae Ships sail 

with Convoy, The Royal Excbai^ge, ibt hesi Ship^ 

only, at 8 Guineas^ tQ return 4/; i other Ships, at 10 

GuineaB, to return 5£. • , . . 

HanibuiTgh> ^ : . ,- * 

Lloyd's, - - *• ' f It Gru. 

I Neutral Ships - . - . - / tij 

Engli^ .Ships 3^ Ouineas'to return l£ , lOs. 
. Th/e Royal EKdiapgie. 

. NeutraU, 1^ Gu. free of Avetage. . 

English Ships (nothing doi^). ^. 

East Indies. ^^' ' ^ ' 

The Premiums on the' East India Company's 
regular Ships in the last thirteen. Years (with mk 
Exception of the short Interval of PeaQe,,,in tlie 
Years 1 802, 3, when Lloyd's ch^ged 7 Guineas, 
and the chartered Cbmjiariies 6* and '9 Guineas 
per Cent, out and home)'havfe been 

' Lloyd*s 1 2 Guineas per Cent. ' Toiit arid 

' C. Companies i 4 Guineas per Cent, jhoiue. 
Previously to the War in 1793, 
Lloyd's charged 6 Guineas. 

t In the begUuuBig of this Year. ^ . 
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Chartered Compauies^ 7 Guin^s* 
Frmn 1790 to 1793, the Rates fluctuated con- 
oBideraUy* ' - 

In Nov. 1790, Lloyd's charged 7 Guineas* 
C. Companies^ 10 Guineas* 
Sept. 1792^ Lloyd's, 6 Guineas. 

C. Companies, 7 Guineas. 
Whichadvanced ihNovember and December 1 792, 
at the Offices to 8 and 10 Guineas, and in 1793 to 
14 Guineas, and at Lloyd's to 12 Guineas. 

It is not mual to take Convoy into Consideration^ 
in insuring the Company's regular Ships. 

In the above Period the Company have employed a 
Class of Ships from 5 to 60O Tons, not so fully equip* 
ped as their regular Ships ; the Premiijins on this 
Class of Ships have b^n arbitrary ; but, in general, 
from Two to Four Guineas per Cent, higher thM 
on the regtilar Ships. 

Ill consequence of the Act allowing the Public to 
send annually to India 3000 Tons of Goods, th^ 
Produce and Manufacture of this Country, the Com«* 
pany have resorted to the Class of Ships above-men- 
tioned, for ibe Accommodation of the Public ; and 
as these Ships were allowed to be loaded back from 
India, with Gruff Goods, on Account of Individuals^ 
it became necessary to insure such Goods, " on any 
Ship or Ships," with a view to cover a Whole Fleet, 
or even a whole Season ; the individual not knowing 
in what particular Ships he would be allowed to send 
his Property. 

This Kind of Accommodation, Mid some other 
Alterations tending to benefit the Assured, and ope- 
rating against the Underwriter, have been introduced 
into other as wdl as East India Policies. Another 
Clause, too, of some Indulgence, has now become^, in 
India Policies, a Matter of Course, viz. " the Risk of 
*^ Craft at any Port the Ship may touch at/* 

This new Mode of Insurance ^^ on Ship or Ships,** 
was not much coveted by Insurers here ; and is now 
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fh general do^e by the O^ces in Jpdl? j a^it.tnpst 
frequently hajJpenS;,, that, before the Qrder for Ih^ur- 
ince on thi$ Species of Property cajt' arrive in von-i 
don, the Risk will b^ determined. ,./: i / : 

However, as many Cases must Occur of the Neces- 
sity that the Sumjnsured on the Property should, in 
case of Loss, be forjlicomihg in London, to answer a 

S articular Purpose ther6, there are iipw large Sums 
one on tliis Account at Lloyd*s, ,^t a PreJ^nium of 
12 Guineas. perCiertt. Home, to return 2^ per Cent, 
if shipped on the 3d Class, i. e. Vessels of 5 or. 6(X) 
Tons ; and to return 5^^ per Cent, if shipped pn Ves*- 
sels of the 2d or 1st Class," i. e. 800' or 1200 
Tons. "';-' ' ;.••,. 

It is not known that any Instance has occurred, of 
the impracticability dfcpv^jng an East India Ship or 
Cargo, by the combined Operation of the Chartered 
Cpmpanies, and priykte Insurers ; or i)y private 
Insurers alone: but thefe is strong Reason to suppose 
that' the' insurable Property in' ii Ship of the ^^t 
Clasa could npt ^ covered at the Offices. ^ Thei in- 
surable Property on :Poafd suqh a ^Kip tisuaily 
amounts to 70,000^ (exclusivp of Dollai-s which 
frequently atoourit to 20,006;^ ipbre)^, apd cpnsigts 
of the Ship and Stores ; which', as these Vessels are in 
general very fully , equipped for two ,1f"ears, may fpge- 
Sier be valued, at 45^ per If on^^ ^d the other insur- 
able Property, out, at 20,000^ each Ship; and 
Home, at about half that Sum., Of outward bound 
Ships Chlna-fnen ate in general th^'ridnest. The Ex- 
ports to China iti Woollens, Lead^^andTin^ are upon an 
'Average 1,200,000,^ annually. ' 6f/t^iis Sum Wool- 
lens are about l,o6o,000^/'of 1,100,000^.; and ' 
generally. 1 6 Ships of the l^t. Class,' are employed in 
this Trade. The Average Valu^'Of the Company*s 
Cargoes in these maybe taken at 90,000^, arid the 
Average of the Company^s India Cargoes, out, at 
AO^OOO^,, The hamevi^ Catstoes if om Chidia are 
from 110,000-g to 12a,060^; tod from India, 
^om 100,000^ to 120,000^. On aji these Car* 

F 
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goes^ the ConpiM|fty are tlveir qwn Insiwrw. Much 
mrgerSums ^re ^i^quired to be insured on what are 
termed C6unti*y Ship^ than on the regular Ships in 
the ^mpany^ Service; tharisto say, on Ships laden 
solely ;vit]^ the Property of Merchants engaged on the 
private Tirade. 

It would certainly be practicable to iasure an India 
iPIeet of 10,000 Tons*, at the Offices and Lloyd's, 
4nd the most, that would be required to be insured on 
Such a Fl6^t^ would not exc^ 800,000^^:^. But ia 
case 'of a serious Accident to such a Fleet, it may 
admit of very considerable Doubt whether a large 
Proportion, of the Insurance with private Under- 
Wrifers, would afford adequate Security to the Assured. 
Jt is-> therefore, an additional Reasopa for introducing 
tiew Capitals, and increased Security into the Business 
jof Insurance, that tnereby the commercial Interest 
might, with less Inconvenierice than is at present ex* 
perienced, acquiesce in such Arrangements for the 
sailing of trading Vessels in lai^e Fleets \n Time of 
War^ as might b^ deemed necessary by Government, 
with a View to accommodate hjs Majesty's Naval 
Service in Qther Resp^ctj9, that it ca» be expected 
should at present be consented to, under a System^ 
which, in the fe vent of the Ix^ss of a large Fleet, would 
render Insurance insecure. 

There are 5 Marine Insurance Offices, at Calcutta^ 
Tour or Five at Madras; and One at Bombay*; upne 
In China. The Advanti^ge they supply to the Mer- 
chants resident in India is the Certamty of having 
their /Property covered ; which, from the precarious 
'Communication with this Country, they are not 
always sure of havipg done in Great Britain ; and, 
when they can cover their Property here, they are 
obliged to pay an additional Premium from their 
"Agents not being aT)le .to name the Ships, in which 



ir.fTluih^ikia^yMck came Hoitte UrtY«ar> coiiuhitd 
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the Rroperty Ts coming Hom^.. "The Offices in Ijn^a 
are respectable ; but their Business is not very ex- 
tensive ; beiqg principafly confined to the rnsurance 
of the Coastil^ Thide in Indi^ and the Trade fropi 
India to China. Hie I'onnage of the Coasting Trade 
in India exceeds 80,000 Tons ; part df this Triade is 
m^tired in Great Britain, but lo an ihconsideral^e 
Amount. 

The Insurance of Property to of frorii the E^st 
Indies has been stated thii« nilly, as it appears pecu- 
liarly necessary, from the largcfst and most valuable 
$hips being employed in a Trade, almost the whole 
of which \m been created sin6e the Year l>^20*^ th^t 
new Accommodation, not only fr6m the Abundam^ 
of Underwriters (which daily mcreases) but from the 
specific Approbation of new Capitals to the Business, 
Bnduldbe afforded to facilitite the secure Remittanw, 
to Great Britain, of the Produce of Indian Comr 
merce, and of Indian Revenu^. It is not immaterial 
'to>observe, that ahy Policy effected in India, which 
mfight be uttdmVrittdi itt 6rdrt Britain, is an abso- 
lute Loss to the Revenue. • 4 • t ^ 

Th6 Advantage ci( deating with the']f)ublic Offices 
is Security, Punctuality inpayment, jjnd rt^ Qb'anceof 
Litigation: to b^lgnce these, the pr^vafe'U^^ 
takes a less Premium, amlgiverlan^ei'jCVedit in most 
Cases for the Payment dr the Premium. In 6ome 
Cases thfs is two Years : this i^ the great Support of 
private Underwriters. It is 6nly the greater Sectirity 
that eatries the Baknc6 in favour of the public 
Offices.* . \ * ' . . - 

The principal Reason why some Persons never 
insure with the Companies is, that' the Companies do 
not give Credit to Brokers lYnknbwn to them, or in 
doubtful Circunistancesi The Forrp' of Contract with 
' the Companies is a great Obljection :' they are not 
liable for any particular AvOrage, as the jMrivate 
Underwriters are by the Terms of their Policies. An 
general the Offices will riot take more than 1 5,000^ 

. ♦ The Exports to India afxd Chiuaj^in 17'^6,'^erQ 63^81 >-£*, 
exclusive of JaoUion. 
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or SO^OOO^ig ill me libl^ ; hut ia someC^i^eSjf such 
as the Export of BulUc»i jji a. K^ii^g's Ship, they m^y 
have takjen 25 ,0(X)^ oV 30,000^. , . . . 

Befbrbi the American; War, when. I4pyd*s CofF^ 
House was in Lpmhafd Street,. t\ie Body p( priyate 
Insurers. Vas ch.iefiy cpinppS€d,ef,MercW 
liad accumulated lar^je Fortun^, and. rehired fropi 
other Business. At present it is very comnn'on for a 
Pfjrson, who has jfeiled ii[i aapther Xvade, tp.taHe up 
that of aii Underwriter,? §?, m^ besj M^lans of rpp^if- 
Jng his Misfortunes, ' ' ' - .r /' ■ 

• It isnpt uncominonfof tjnden^';rite;rs tp/effect 
Policies on eve;ry Sjiip m a large Fleet. Merchants 
who krp desirpusi pf being cpmpletely insu?e4, are 
fre(|uently pbrige<i to sepd ip .01a?gpw.f^4 pt^F/P^^*- 
Ports for Insurance,. , .,, » .. ■ ^ . . .., . 

On the Subject pf tjie jexdusiye PrivU^^pf /of^ 
Insurance^onip?nies/it Is to i:|^ cohsidjjfeq, , . 

1st. That the; Busi|iess of Marine^ Insurance 
Requires Iflwiger Csipitab tjbap Indivixiuals can .fv\r- 
nish. 

2M' Thpt,3s>}^t §tpck$ thefefofe /f)ecoj?ie nc- 
. cessary. * .. * . . ' . . , 

3d. 'Iliat the L^islature, to increase the Supply, 
established two Cprporations with laxgc iCapitairs> 
t)ut prohibited ajl priva^ie Partnerships- » 

4th- Th^t if t$e two Corpof atiops ivirnish the 
Requisite Supply (whic]i includes Cheapness, as 
well as Quantity) t|iere is po X^mptj^tipn in a 
Market sufficiently stocked for others tp provyi© 
Competition Capitals, and consequently that the 
Power of the Corporations to insure .^pes ,npt n?ed 
to be fenced with restrictive Privileges^ ^ 

5th. That as private Insurers are tolerated^ the 
Business of the two Cppnpanies cani^ot be deemed 
a complete iMpnopply: but that ttielr; exclusive 
|Vivileges, which in the Business of Insurance 
Restrain the Competition to a smaller Number 
than ipight otherwise go into it^, must necessi?rily 
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t^^^g^ ^^ ^ 1^^ Degree than compleie Monopoly) 
keep die Market understocked^ and consequentlj 
raise Insurance above its natural Price. 

6. That 6udi unnatural Price is hurtful and 
inconvenient to the Public in thefoliowmg Ways : 
1. in increasing the Public Expenditure; 2. in 
checking the Increase of Revenue ; and 3. in pre* 
. venting the Influx of Foreign Wealth, which is 
, carried away by the Competition of Foreiga 
Offices, est^^blished in Consequence of the Want 
of a sufficient Number of Joint Stock Insuranoe 
Companies in Great Britain* . 

' ■ f 
On eadi of these Inconveniences, which result 

no less from the Inadequacy of private Insurers, than 
from.tihie exclusive Privileges of the chartered Com- 
panies, a few detached Observations will be offered; 
and, i • 



1. AS TO INCRlECASmG THE PUBLIC EXPBNB I TUBS. 

It is of peculiar Consequence, with reference to the 
public Expenditure, that Competition should be ex- 
tended ; and that additional Security should be pro- 
vided by the Introddction of new Capitals iiito tte 
Business of Marine Insurance. Avery large J^ro- 
portion of the Expenditure, both for Naval and Mi- 
litary Services, consists in the Consumptipri of 
Articles, which, in their transit to their ultimate 
Destination, are exposed to Sea Risk, and conse- 
quently become the subject Matter of Marine Insiu-- 
ance^ the Charge for which is an Addition to the 
Price: among the principal Articles, maybe men- 
tioned the following; 

1. Naval Stores, whether imported from our 
own Colonies, from the North of Europe, or 
elsewhere; and whether imported directly ©a 
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the AcomtA of Gwemmetii, or of tfiie Mer- 
chants^ of whom such Stores are ^terwards 
, purcdiased* In the- latter Case the Advance of 
Insurance b)r the Merchant must be' repaid 
with a reasonable Profit by the Public* Of 
Nairal Storey imported by «ie Person fer 
.Goyernment in the Years 179*5 6^ 7 9 and 9, 
the Insurance of Hemp alone^ to the V^Iue 
of above 700,000^, cost Gdvernment 
40^000^^ and the Insurance of Masts^ to 
the Value of near 400,000^, amounted to 
20,000^ *, 

If, in Consequence of the increasing Demand 
for Naval Timber^ it should become the 
Practiee either of Government or of Mer- 
chants to import it from the East I^ies, as 

/ has been proposed, or firOD^i other distent 
Countries, any additional Accommodation, in 
insurance must materially benefit the Publio^j 
more particularly in War Time, when the 
Rates of bisiiraHce are con^derably advanc^. 
Naval Stores, both British and Foreign Pro- 
duce, Sfie also e^pcH'ted in great Quantities 
by Government for the Use of British Colo- 
nies and Squadrons abroad. 

a. Ordnance Stores wd Qothing form another 
large Branch of public Expenditure subjected 
to sea Risk, both as raw Materials (as Wool, 
Cotton^ Iron, Salt Petre, Wood and other 
Articles) on their Passage inllo Great Britain^ 
and as Maimfactures m their Passage fi'om 
Great Britain to Foreign Countries for the 
Use of the Army 'told Navy r the Sums paid 
by Government for Losses of Qlothing aftd 
other Articles belongifig I0 the Ariiiy have 
been very considerable-^-. 

* 1 2th Report of tfie Comtnissioneifs of Navat Enquiry, p. 47. 
Mo5tof th^se Insurances were efFecte4 at the Roy^ Eichaiige ancj 
J^ondon Assurance Offices. 

f See ih<? Arnjy- Extraordinaries. 
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3. Provisions. 1 4 lUim, flnmdy, Wine, atxl 
other liquors Upported from AbrMd and 
used at Home^ - or re-exported b^ Govern^ 
ment for feveign Sorviei^ 

2. Salt Ftovittons exported bom QYMt Britain 
4^ Irebnd ; the Value of the Quantity fiir^ 
nisbed by Ireland, and ezposra to lea Ridt 
in k^ tcaosit to die Navy must be very oon^ 
sidcrable* The enormoua Charges last Waf « 
at which Government viotuaHed tht Army 
and Ple^ abroad, are pn^>ably in some 
Degree asoribable to the high Rid:e of Insu« 
ranoe« p 

3. Com and other Grun; to which the same 
Observations apply; the Insumuoe of the 
Comsupposedto hive beenimportediotoGreat 
ftitain during the Scarcity last War, would, at 
3 Guineas per CenL (v^ich was then a low 
Pnemiuin of Insunmoe from the Baltic) have 
esceeded a Million; at 6 Guitseaa ft would 
have Amounted to .two Millions; ^ihd at 9 
Guineas per Cent. (die.>Premtuin of Insu- 
rance, in some Instances from the Baltic), to 
more than Three MiUlona Sterlings 



Q. AS TO CttaCKlNe/THfi tltOBSASE OP t^t llllV£K1rl^ 

Marine Insurance has been longer in Use than 
Fire Insurance, but^notwithstandingitsgreatef 
Antiquity, and the greater Hazard to which 
Property embarked on the Sea is exposed 
from the Elements and other Circumstanoea 
than Property on Land is liable to, it seems 
probable that, in Fire Insurance, the Amount 
insured bears nearly as ?reat a Proportion 
to the aggregate insurable Property, as it 
does in the Case of Marine Insurance. In 
a conjectural Statement made 3 Yeart ago. 



Digitized by VjOOQIC 



( 40 ) 

(arid inserted in a subsequent part of these 
Obserrations,) it wa^ computed that the Fire 

. insurable Pkt>perty in Great Britain was some- 
what more than 500^000,000^ ; of which, in 
1801 upwards of 220,000,000^ were insured; 
and it is descsrving of Remark, that the Check 
(vidiatever it may be) on Fire Insiiraiide, arising 
from the. greatness of Duty compared with 
the Premium, was then, as indeed it is now, 
h%her than it is on Sea Iniufance. At that 
Time to insure 100^ for one Year from 
Fire cost in annual Ekity 2s ; exclusive of 
Policy Stamp ; (which was 3s on all Policies 
under 1000^, and 6s on Policies for 1000^ 
and upwards;) the average Premium probably 
xK>texceeding4s. In Sealnsurances the Duty 
was then 2s fid perCent. The Sea Insurance 
Duty^ imposed in l/pS, (by 36 Geo, III. 
cap. 63.) was Is 3d per Cent, on Insurances 

• where the Premium did not exceed 10s per 
Cent^ and for all other Sea Insurances, 2s 
6d per Cent, which in no Case was probably 
more than an Et^th of the Premium, and 
in JBast India Ri^s not more than an hun^ 
dredthPart.* 

* Though Fire Insurance ha$ a Stomp, as veil as an annaal 
l)uty. Marine Insurance has only a Stamp Duty. The Fire Stamp 
Duty is low, and not an a4 valorem Duty j having been, in 1805, 
reduced to is on all Policies, by th^ Stamp Act (44 G^o. III. 
cap. 98) which increased the annual Duty to 2s 6A. The Marine 
Insurance Duly^ though a St^mp Duty, 'n ad vahrem ; and no Sea 
Policy for Time, can be made for any certain Term longer than 12 
Months • so that, in most Instances^ in Effect, the Marine Insurance 
Duty is an annual Duty. 
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Of the Quantum of Property insured from Set 
Risk, compared with the Quantum insurable^ 
the following rough Estimaie is oifi^^. 

in the Year 1803 4 * (which is taken as the 
latest that furQisjbe^ a particular Account of 
the Amount of .the Duty of 1796,) the gross 
Produce of the 1795 Insurance Duty in Eng- 
land was Il3yi64^ •f' which, supposing aJj 
insurances to have paid the QiS 6d Duty would 
furnish a Result of 90>77l>200^ insurable 
Property ; but as Insurances, for which only 
a Premium of lOs per Cent, was charged, paid 
only Is 3d per Cjent. I^uty^ (a Description 
of Insurance, that must be limited to a Part 
of our toasting Trade,) some Addition to 
the above Result must be made on this Ac- 
count. The aggregate Amount of Property 
insured iri Great Britain § in 1503 may be 
estimated at about 100,000,000^. 

What Proportion this bears to insurable Property 
will be seen from the following rough Com- 
putation : , 

* By j\^ident pr Besign the Amounts of particular Stamp 
Duties are omitted in the annual Accouht of Stamps for IStXi. 
They are omitted in the Account of 1865, it is presumed, in Con- 
sequence of the CoBsolidati«Qrof JStamps htving taken Place. 

f As the Duty is nearly doubled/ the Prodoce of the Tax on Ma* 
rine Insurance is now probably above 200,00bj^^ The present 
Duties oh Sea Insurance, imposed id 1^804 (by 44 Geo. 1x1. Cap. 
98) are, for Insurances to any Part of the British Isles, where the 
Premium shall not exceed 20s. per Cent. ^s. 3d. |)er Gent. 3 oither 
Insurances where the Premium shall not exceed 20s. per Cent. 
2s. 6d.'per Cent. ; Insurances where the Premiuih shall exceed 20». 
per Cent. 5s. per Cent. 

§ 1^^1795 Insgjrance Duty in Scotland in 1803 pvoductd^ 
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firitish Imports and Exports taken ac- 
cording to Mr. Irving's Calcuktions ^ 
: of real Value at - « - 100^000,000 
British Shifting a, 128,000 Ibtis, say 
2,000,006; average Value, «igld per 
Ton (including Stores) - - 30,000,000 

; j^oreign Shipping tpgding with this 
^ Country, say 600,000 T^fts ; valued 
at ao^ per Ton * - - 12,000,000 



The Value of foreign Shipping trading 
between foreign Countries and their 
Cargoes, and of our Golonial Ship- 
ping, and their Cargoes, a large Pro^ 
portion of which, for the Reasons al- 
ready mentioned, would naturally be ' 
msuredinOFeat Britain, mustbevery 
c(Hisiderable. The Trade of Den- 
mark and Sweden, and of Spain 
and Portugal, with their Colonies, 
is \n 2l great Measure on English 
Account, or connected with English 
Speculations; the saine Remark ap- 
plies to the Commerce of the Ama* ] 
rican States ; and it will not be un- 
reasonable, with all these additional 
Sourqes of Insurance, to estimate 
th^ aggreg^e Amount of Proper^, 
of which su(^ Farta, a» were in-^ 
sured, would probably be insured in 
Britain, ^t more than - ^300,000,000* 

The foHowng IVWea wIB shew the JVoduce of tb^ 
Sea Insurance Dut^ in Great Britain la^tYear. It 
will appear that if the Amount, «^2l6',4ft5, be di- 
victed into lOO Parted above 97 Parts* are conlributed 
by private Underwriters,^ little msore than 2 Parts by 
the Royal Exchange, and considerably less than \ . 

* ExcliBivc of the iiiuaejtfe Value of tk« Goosftiiig Tcacfo. 
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Part by the London Asstir^noe. And yet these two 
Corporations contend, that the Formation of a new 
marine Insurance Company will be materially detri- 
maital id their Interest 1 

An Account of the Gross Duty on SEi li^sbn^irci^i iA 
England, for Seven Years, ending the 5th January 1800, 
distinguishing each Year ; find also distioguislxing the Dut/ 
paid by the Royal Exchjibge and London Afluf^tice Com^ 
Companies respectively. 




Country. 



£. s. d. 

8,110 16 9 

23,548 

. S8,M7 5 O 

se,984 O . 

27,r48 

not distinguished 

not distinguished 



<£ 114,548 1 9 



Town. 



47,84ft 
95,293 
#3,427 
106,684 
166,847 
164,264 
152,021 



r4 U 
2 5 

{ 5-U^ 
1 4 
6 t 

11 4 

f ii ' 



•a 

§ 

i 



836,383 14 O 




Ro]ral Eichange. 



2,491 
4,076 
6,298 
7,018 
1,862 
5,143 



d. 
6 
6 



s. 
2 
7 


5 

a 9 

18 9 



^.4j811 17 « 1^444 2 6 



Lond. Assurance. 



£. s. 

811 7 

1,279 7 

1,817 8 9 

2,484 7 

I574I 2 

1,386 6 



37»101 15 10,964 2 6 



Total. 



£' 

59,259 
124,196 

99,699 
143,170 
203,598 
170,794 
198,277 



s. 
11 
17 
19 
13 
12 
16 
1 



d. 
8 
5 
B 

10 
5 
4 

11 



998,997 ^3 S 



Comptroller's Office, \ 

Stamps. (Signed) CtlAs STEDMAN, 

30th Aug. 1806. Deputy Compt. and Acompt. General* 

G2 

Digitized by VjOOQIC 



( ^4 ) 

An Account of the Qross Duty on Sea Jnsupahes 
in Scotland for Seven- Years, ending the Stii January^ 
|806, distinguishing each Yf»f» 

Tear 1800 - - r - - - 3,6pO O 

.^— 1801 - - - - r 7 8,520 

?-r— 1802 - - - - - , 17,065 

-r— ! 1803 - - - - r T 13,721 O Q 

-rr- 1804 t - - r r - 13,650 

— 1805 - ----- 15^^9155 11 2 

— -r- I8O6 ------ 17.2O8 1 3 

^85,729 12 5 



• (Signed) CHA'; STJE;DMAN, 
Dept. Copipt. apd Acooippt. Gm* 



Comptroller's Ofiice;, 
Stamps. 
30th August, 1806* 



Digitized by VjOOQIC 



( 45 ) 

3. AS TO PREVENTING THE INFLUX OP PORBION 
WEALTH. 

The Number of Offices established in different 
Parts of the Continent within the last twenty 
Years his already been noticed. Had more 
Companies with competent Stocks been 
formed in London, to answer the increased 
Demand for Insurance which has arisen since 
the Year 17 20, it may be presumed few Con- 
tinental Insurance Offices would- have been 
pstablished. It is sufficiently obvious what 
commercial Men in Hamburgh deem Insur- 
ance Security, from the remarkable Circum- 
stance above-mentioned, that there are about 
thirty Companies in tliat Town^ ^nd only 
sixteen private Insurers. 

Upon every Consideration, it seems necessary that 
additional Capital should be brought forward for the 
Protection or Commerce by the Introduction of addir 
tional Competition in Insurance ; but, if that can be 
pbtained, witl^eut the Creation of new Companies 
with exclusive Privileges, the Public Interest will be 
/essentially promoted. To accomplish this End, Go- 
vernment would only perform their Duty in support- 
ing an Application to the Legislature, either for a 
Repeal of «o rnuch of the 6th of George I. as pre- 
vents associated Insurance Offices, with adequate Ca- 
pitals^ from dealing in Marine Insurance ; or for a 
Parliamentary Charter to authorize a new Company, 
pr Companies, if more than one should be deemed 
necessary, to enter into the different Branches of Bu- 
siness carried oh by the two chartered Insurance 
Companies, but without their exclusive Rights ; and 
merely as Competitors for public Favour, with an 
adequate Capital to make good their Engagements. 
The Advantage to the Public of such a Corporation 
is too conspicuous to need Illustration. It would 
theti be open to the Merchant Adventurer to insure 
at the Offices, or with thciUnderwriters. Thus Com- 
petition, the Essence of Trade, would be attained ; 
Prices would be reduced; and Business jb^^i;e^^^[^* 
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The Legisture, in thus consulting the Advantage of 
that Part of the Public more immediately interested 
in Marine Insurance, would most essentially benefit 
the Public at large in the Increase of the Kevenue, 
arising from an increased Number of Insurances. 
This would necessarily be the Result, not only because 
Competition would have the Effect to reduce the 
Jlate of Premiums, which would, as naturally, increase 
the Quantity of Insurance; but the same Effect 
would also be produced in another Way: if many 
Foreigners now insure with English Underwriters, 
on account of the Justice they have dealt out to them, 
in Case of a Litigation ; we may fairly calculate, that^ 
if the Premiums were reduced, and there was no 
longer any Risk of that Insolvency which must, to a 
certain^ Extent, check their Disposition to insure in 
England, we should shortly become the Insurers of 
the Commerce of the whole World, with the Excep:. 
tion, in,W^r Time, of the belligerent States opposed 
to us. 

The two chartered Companies have objected, and 
no Doubt, will continue to object, to the Erection of 
such a new Corporation : they would, probably, also 
object to unchartered Offices being admitted to deal 
in Marine Insurance ; but it should be recollected 
that the Companies have enjoyed their exclusive Pri-^ 
vileges 86 Years, although they paid a Consideration 
only for 3 1 Years ; and would not by Law have been 
Entitled to receive back any Part of the Consideration 
they paid the Public, if their Charters had been re-* 
yoked at the End of that Period. But it may be said 
that Parliament has given a Pledge, that, upon the 
Dissolution of the present Charters, no others with 
the like Powers shall be granted. The Answer is 
found in the Act itself; and, according to it, no otl^er 
Corporations with the like Monopoly Rights ought 
to be erected; but neither the Spirit nor Letter 
of the Act interfere with the sound Exercise of Par- 
liamentary Discretion in the Creation of a new Cor- 
poration, with no other Privilege than a Right to offer 
its Capitjil and its Protection to the discriminating 
Judgment of the mercantile World. ° 9' ''^' '^ ^oogie 
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Many enligUtened political Economiafs hafe co«- 
^dered that, not only all Monopolies are injurious to 
Trade, hut that, in no Case, can it be necsessary that 
mercantile Adventure should be fenced with corpo- 
rate Powers, and the Persons and Property of the 
Adventurers be proteettd beyond the Amount of ^ 
stipulated O^ital* The Interests of Commerce (they 
conceive) require that the Check of personal Respon- 
sibility should be imposed on all Traders, in order to 
prevent their entering, without risking the total Loss 
,of their own Property, into unwarrantable Specula- 
tions, which might be generally injurious to Society, 
and involve innocent Persons in ruin, from which the 
Projectors themselves would be secure. Opinions of 
this Nature are favourable to an Improvement in out 
Insurance System, even though that Improvement 
should go no farther than permitting Insurances to 
t)e effected on Account of Partnership Societies, estaU- 
tished with competent Capitals, and allowing such 
Establishments to $ue and be sued by a corporate 
Name* 

If it has been contended in the preceding Obser- 
vations that a non-exclusive Charter is the best Mode 
of (M^nizing such an Establishment, it is because a 
Charter of incorporation peculiarly admits of such 
Regulations with respect to the Amount and Invest- 
ment of the Capital, Publicity of Accounts, and other 
Circumstances, as may be most beneficial to the Pub- 
lic, 'To Persons engaged in an Insurance Society, 
with a vast Capital actually raised and invested, it 
must be of much legs Consequence, whether they are 
exonerated by a Charter from further Responsibility, 
teyond the abundant Capital they posset, than thcit 
they should be exonerated from those Restrictions, 
(not the most creditable Parts of the English Statute 
Book), which, amidst our boasted Freedom of Trade, 
'prohibit the particular Dealing, that is the Protection 
of Traders in general, from employing associated Ca- 

Sital ; ac^udge the Traffick itself to be a common 
Tuisance ; and expose the Persons engaged in it to 
the Penalties anciently inflict^ ^u the Supporters of 

■;- .. , ■■,;■ ,'k'; Digitized by V^OOQIC 
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Papal Authority; The Insurance Act of the 6tH 
©f George the First is (it is believed) the latesty 
or neariy the latest/ Statute^ that subjects O^n-^ 
ders to : ; 

" ?all injbe Compass of a Prcetnttnin* j 

and, ' whilst this (it is to be hoped obsolete) tAvf 
exists in Great Britain, Traders in Ireland are not 
6nly not restricted from entering into joint Stock So- 
fcieties, but are encouraged to forirt theiil, by a Sta- 
tute, expressly made, to obviate the Common-law Iti^ 
conveniences, incidental to Fartnerships,-|* 

' 3. ON FIRE. AND tIFB INSURANdE AND AXSfuITIES. 

The Applications for Parliamentary or Royal Char- 
ters, for establishing Companies for dealing in Insu- 
rance against Loss by Fire, Insurances on Lives, or 
granting and purchasing Annuities, have not been - 
very numerous, and may be comprised in the follow- 
ing List of Charters, either granted or refused. 

1. The Amicable Assurance Charter, granted in 
1706, to a Society established for a perpetual Assu- 
rance on Lives. It is limited by its Charter to the 
disposal of a limited Number of Shares, held by sin- 
gle Lives> and entitling the Nominees of Members 
to Claims when the Lives drop. The net annual 
Income of the Society is equally divided among the 
Nominees of such Members as die within the Year ; 
which Dividend^ therefore,, is more or less at the End 
of every Year, as a smaller or greater Number of the 
Member^ happen to. die in {hat Year. 

Dr. Price very justly observed that the Plan of this 
Institution Was defective in several JKespects ; parti- 
cularly ttiat the ^same* Payments were required for all 
Persons, bet\Veen the Ages of 12 and 45, although 

• Shakspearc's -Hen. theetli/.Ar.;3. ?. 2. He giveathe Defini- 
tion of a Pr.^p^tt7iir€'* to vvhrcJi-sbQuld be added, Imprisonmenf * 
tiuriug the King's Pleasui^?/ *^i • '- ' •• 

*' I'iiat such a Writ be sued ag^iinst y6u, 
'' ,1-0 forfeit ajl ymx Goodsi^L^nds, Tenemtnts, 
" Castles, and whatsoever, and to be 
" Out of the King's Protection/* 
t per tlie Irish Act, App«idix, No, 6, 
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^e annual Payments df a Perscm idnlitted it 49 
ought to be double the annual Payment of a Perspd 
admitted at 12 ; and that ^eSum |:iaid on the Dteth- 
of the Life assured^ was pot reflated, dn equitable 
Principles according to the Value of the Contribution ; 
but depended on ^ Contingeiiqy ; that is the Number 
of Lives insured, which may &11 within the Year. * 
,^ 2. A supplementary Charter was granted to this 
Company some Years after^ but the Defects noticed 
by Dr. Price still exi^, and it is no Doubt with a 
View of correcting themi arid of extending the Es- 
tablishment to the various Cases of Life Insiirance^ 
that the. Company has recently determined td apply 
for additional Powers. 

.3. The Charter (already ftoticed) of the Royafl Ex- 
change Assurance Company^ for Assurances against 
Loss by Fire, arid on l^ives and Survivorships, was 
granted by Royal. Authority; on the 29th April, 1721 ^ 
to Persons who were Members of the Royal Ex» 
change Shipping Corporation, . , 

It may te fmrly assumed that this Charter was be* 
stowed without any Consideration being given to th6 
Public, except the general one of proviSng an useful 
Accommodation in Insurance Transafctions ; for the 
Payment of 38,750^ into the( Exchequer from this 
Company, was in fact a Composition of a Debt of 
1 88,7 50^ due from themselves under another Name ; 
and, with the ptetious. Payments, amounts exactly to 
the Sum of 150,O00^, the predise Amount of the 
two first InstalmfentB stipulated to be paid by the 
Shipping Corporation previously to the 22d of Siept. 
1720. The Mo Corporations were placed under the 
Management of the same: Directors, and have oon« 
ducted their Bu^ess in the sa^ne Office. 

'' Tliey grew togeth^ 
'' Like to tL double Cheny, seeming jpartedv 
^' fiat yet an Union in Pajrtit^oA -, 

* Price on Rev. Paym. (6th edit.) I vol. p. l$6. 
H 
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artd ihcgr are Itfentrfted, iti Adr Conitexibti, by «fi% 
^iPetitioii pifesehted by the lU^al Exchange Assupattce, 
of HbtRS€!s »kI Goods from Hre ag^mst ttie Globe 
jttli, in which Petition it is staited l*ttt the Charter 
jpranted them on the 29th Af^ril 4 7011, « was granted 
^f ies an fndiemnit^ or Return fof Injuries sufi^^ by » 
^ great pttbHc Caiamfty, and for a Sum of Moi^ey ad-^ 
*^ Vanced by them, antl piid into hiB Ma^c^ty's Ex- 
* cheqjBer*.'* 

4: The London Asteufauee Rre and Life Chartery 
beaVs flfie same Date, (2:9th A^rH, 1721,) atid wa* 
granted under similasr Circumstances. 
^ 5. AA Appiicatioili was made to his Majesty, hi tile 
Year 1760, to grant a Charter to a Cofmpany to1:)e 
calfed the Cirporatioir for Equitable Assurances on 
lAreSy^ on which the Law Officers of the Crown,- iii 
thdr Report to the Committee of Privy Coundl,. 
recomriiended that his Majesty shduld not comply 
with khe Prtyjrcr of the Petitioners far the vafto»^ 
Reasons, contained in their Report ^. 

As a -Pitecddfent this Hq)ort is entitled to all the 
Respect we we Customed to fseyto l^gal Authority? 
hitt when judicial Officers, m communicating iheir 
I>eGi9ion8 to the Pubfic, eondiescend to stWe thfer 
Reasons ^on which they are favtndedy k becomes 
'the Ri^ht of >every Person int^ested in the Exami- 
nation, to (enquire how far those Reasons, whetheir 
* of LaWy of Eact, or of Policy and Expediehcy, afe 
iufcofetrdvertible. Reaifers, who are not ravished with 
iSie whiiliingof a Ndme; and who do not admit infel- 
Kbitity tio:beattJa<5hed to tte ;S^ature»of ft^tt anci 
yorke, wiff not find In tWs Report thtose Proofe of 
t90und Af^inAenl, acute legal LeAtrAm^ or eotisf itu-» 
fional Knowledge, Ivhich distingui^ea the first of 
these eminent Men a few Years after, in his Judge- 
ment on the Question of general Warrants; or whicb 
had distinguished the btter of them, a few Years be-*- 
fcwre^ in hia Treatise on the Law of Forfeiture^ 

'^'* ' *SeeAppehd{x,'^o/r. 
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It stsbis^ tiial it is ^^ altogeikher imeextsm ^he# 
^^ tfaer tlie Project will suece^^ add if the success 
^^ is uncert^n^ theFund for suppoctiog it; which is 
^^ to vise from the Profit of the llndertaking, will 
f^ be precarious/' Suidy this ought not to b^ a 
&tal Objection to the Sdieme Certain success 
cannot be depended on in any commercial Under-^ 
taking. Reasonable FrobdiiUties are the only Grounds 
on which Applicants for aommercial Charters can 
#tandf InMarine insurance, inwhich die Insin^er bfsts 
20, or eiren 100 to 1 , an4 in Fire Insurance, in which 
he bet$ IQQO to 1^ it is possible, be may lose the long 
Odds ; but his Bxpeptation of Success is founded oil 
B reasonable Caicuiation of the Chances in his Favor; 
It is no doubt proper, aB die Report suggests, that 
in sudi Cases the firoprietors alone ought, g^ierally, 
to abide the Pedl of the Misoarriage; but thi^ 
4(%servation a]:^iies isather to an Application for a 
chartered Proprietary Office, than to' a chartere4 
Contribution Office* In the former it is nc^ only 
reasonable that satisfaiBtory Proofs of the Probabilities 
of Success sboidd be «xbibited9 but, as the Profit of 
th^ Undertaking is not intended ^ the Benefit of 
the in8ui;ed, the In^ir^^ should be required to provide 
^ea extraordinary Capital, to answer unforeseen Gor£- 
tingencies : otherwise they would have a Chance df 
Gain and no Risk of Loss $ but in the latter th^ 
3re no contending Interests between Buyprs audi 
Sellers I the insured being mutual Insurers of each 
other, however injildiciously . they may 'apportion 
their accumulate Profits from Time to Time, it is 
still their own. A Contribution Society however, it 
must be confessed, is exposed to a Risk^, v^hich 
many, and indeed there is too fnuch Reason to fear, 
most, of the Benefit Clubs in this Kingdom are sub- 
jected to, that of giving undue Advantages to tfte 
first and oldest Subscribers, at the Expence of the 
young, and future Members, This Risk is the 
necessary Consequence of establishing- too low a Rat^ 
* Not noticed in tl^e Report, 

Wi 
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f^ Premium; but it was not to be apprehended in 
the Creation of die Equitable. Assurance Office; and 
it does not evince any considerable D^uee of mathe-^ 
matical Knowledge in his Majesty's Law Officers td 
olgect to Rates founded on the Bills of Mortality iii 
London and Breslaw, because they areif compourtdfai 
^* of diseased as well as healthy Persons^ of those wha 
f ^ are embarked in dangerous as well as other £mpl<^^ 
f ^ ments :*' the Report says, ". that as the Petitionars 
f^ propose to insure only sudi even of the healthy = as 
f^ are not employed in dangerous Occupations, the Re- 
*' gister of Life andDeath ought to be confined], if j)osr 
f^ sibte, for the sake of Exactness, to such Persons only 
^^ as are theObjects of Insurance; whereas theCalculav 
f^ tions offered embrace the Chance of Life in general, 
^^ the healthy as well as unheakhy Parts thereof 
^^ which, together widi the Nature of such Persons 
f ^ Occupations, are unknown Numbers." Had his Ma- 
jesty's Law Officers be«n examining the Projects of an 
Annuity Office, proposing to grant Annuities upon 
Tables framed from the Bills of Moutality in London 
and Breslaw, such Observations would have be^n, to 
a certain Extent, well founded; but it is a most 
Extraordinary Objection to the Solidity of an 
Insurance Office, whose " Fund to answer Losses 
V must depend principally upon the Praniumsj- that 
those Prtemiums wre formed from Tables of Mortality, 
which give the Duration of Life not only shorter than 
the Duration of Life amongst healthy Perscais (the 
supposed objects of Insurance) but shorter than the 
the Duration o$ Life upon the Average of the whole 
Kingdom. The Institution certainly, was exposed to 
Danger (as all Life Insurance Offices are) of a very 
fiiffeiient Nature frt]>m that apprehended by the I^aw 
Officers; to Danger arising from its bewming a 
Reftige to the diseased and infirm, who, for the Benefit 
pf their Families, might be tempted to enter it; anii 
%Q danger arising from ignorant Calcuktfors, and 
improvident Managers ; but all these Dangers, it 
has happily avoided; and, having many Years ago. 

reduced its Premiums to one Half of the Rate ori- 

1 ,: _ ■ . . , . . .,.•.. . - * 
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ginafly settled, which appeared to hift Majesty's Lai;^ 
pfiio6rs in 1760, to be so low, as not to promise Se-r 
curity to the Public, they have still been enabled tq 
give very considerable Benefits to Persons a^isured with 
them, (by adding from Time to TinDe per-cent- 
ages to the Sums insured,) and to accumulate a 
Fund, exceeding a Million sterling, for the Perform- 
ance of their Engagements. 

Notwithstanding the Admonitions of the Law 
Officers of the Crown before them (expressing 
a Doubt of their Success, because the Royal Ex- 
change Assurance, from 1721 to 1760, had only 
t«ceived 10,915^ in Premiums, of which S,263^ 
had been spent in Losses ; and concluding that ^^ if 
f • this CorpcM^tion, who were charged with taking un- 
^' reasonable Premiums, had reaped no greater Profit, 
f ^ they could hardly expect a more consii&rable Capital 
f^ to jirise from lower Premiums, whilst the Hazard of 
^^ Loss wmdd' be increased as the Dealings became 
f < more ostonsive,") the Equitable Assurance Office 
f^ were not sftiided in their «tudy of the doctrine of 
Chances by thCv«^Authori^€&; but aided by the mathe - 
matical Skill of Df- Price, afeout the Year 178O, they 
substituted the Probabilities of Life at Northamptpn, a 
healthy Country Town, as a ikirer Basis for their Pre- 
miums than the Probabilitie3 of Life in Lca^don* And 
it appears from an Account of the Deaths ^f Persons 
assured by the Office, between the Years- 17^8 and 
18G0, that, among Lives from 20 to. 30, only-^one 
Half, and from 40 to 50, only three Fifths, of the 
Number of Deaths, which, according to the ^Notth- 
amption Tables might have been expi^cted^ had taken 
Place* ; a Circumstance which is ascribable either to 
peculiar Care in the Selection of Lives offered, or to 
the increased Duration of hunpan. Life ; pr^ probably 
to both. » 

The following Paragraph in the Report has been 
strongly urged as decisive of the Impolicy and 
Inexpediency of granting an Insurance Charter* 

* Ppce on Rev. Paym. vol. i. p. 183. 
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^ The Crown (it is said) has very wisely he#n piwayf 
*^ cautious of incorporating Traders, because such Bo« 
'^ dies will either grow too great, and bjo¥erwhelming 
^^ Individuals become MoiK)polies; or else, byfailing| 
*^ wiil involve thousands in theRuina ttend^nt upoii 
^^ a oorpof ate Bankruptcy, As Trad^ seldom require^ 
*^ the Aid of such Combinations, but thrives better 
^^ when left open to the free Sp^ulntiqn of private 
^/ Men, such Measures are onJytheEsfpedient where 
' ^^ the Trade is impracticably upon wy othej? than a 
^^ joint StQck,aswas thought to be the Case iq th§Ea^t 
^^ India, South Sea, Hudson'sBaj, Herring Fishery ,and 
•^ in SQine other Companies erected upon thiat.PrinF 
*^ eiple; but there do^ not appear to he any such Ncrr 
*^ cessity in the preset Cas^, heeause th^ Business of 
^' insuring Lives is carri^ mt w>t only by the twei 
*^ great Companies already mentioned, but such Poli-r 
'^ cies are duly underwritten by NurnbeFS of fwivate 
*' Men ; and we think if the Profit was so ^nor*- 
*^ mom as the Petitioners have endeavoured to repre*. 
*^ seiM:, upon the Termsnow and for many ITieam 
^^ practised in the City of London, tfeeiie wo^l4 ^Qt 
^^ have been wanting eaterprising Persons tp h^vfB 
^^ reduced the Premiums, and drawn this Btm^ pf 
*' Dealing to thcHgiselves byunderselliiig tJi^eMarket/' 
The gei^eral reascaiing in this Paragraj]^ has, it i^ 
conceived, been satisfactorily answered iu the Ohsep--- 
vations on the comparative Qualities of a pprsonal 
Responsibility Fund, and a Joint Stocjc Security, 
Notwithstanding the Reasons, aliened jfor the 
extreme Caution of the Crown, it may he doubted 
whether any . Instance could be produoe^ ,of Cor- 
porations, without exclusive Privileges, to shew th^t 
•^ such Bodies will, by overwhelming Individual^, 
-** become. Monopolies." " Trade," no doubt, " in 
'general, seldom requires the Aid of Combina- 
^^ tions; but thrives better when left open to the free 
'*' Speculation of private Men ;'* .but Insurance is^a 
business, more particularly that Branch respecting 
Fire and Life, which cannot be conveniently carried 
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Wi, to givte foXl Accommodation to thePuWi^, ^itfe^ 
tmt a large C^itai to provide for unforeseen Contin-* 
gencies. The Report observes, "that if the Profit tvas^ 
" so cilormmis, as the PeStkmers have endeavoured to 
*^ nepresertt, upoii theTerros now and for many Year» 
^' ^ctised fti the CRy 6f London, there wonld not 
^ haVt been wanting enterprising Persons to have 
•* fedttced th6 Premiums, and di%iwn this Business to 
** themselves^, by undersdKng the Market." This has 
actually happened^ not through inAvidual Traders, 
but Associations for Insurance r and the {Question is 
f'eduo^to this ; which is best for the pubfic, unchar- 
tered Associations^ or (Corporate Bodies: Assodations* 
Miich 'nvust necessarily consist of many Individuals, 
<he Trtosfer of who!^ Int^est] in th^ Concern can- 
not hp ^adfe y^ifliC)nt other Pjfrties than the Buyer 
and Seller of su(3i Interest becoming l^Hties to the 
Ti^ansfer ; a DiiRottl*|r ir^eatfed by the general Law 
of 'P^rtnetships, and peA^ (if the liberal Construe- 
tidn 6i Law,^for the Cortvenienee of Trade, did not 
ob*trti<* the Effect of the Hteral Import of the Section 
of the ^Gfth Gedrgtf I*) not altogether to be remedied in 
inch Associatidnps. Some imagine it illegal for A. ta 
transfer his Shskre or 'Irttdr^t (Hrectly to B. the Pur- 
chaser, and th^ihefore -provide that -the Interest shall^ 
4)n sucfh 'Sttle, -be' surrendered t^ tljeConceVn^ and 
te-grailted tb'thePutchasdr'; aCbntrivance,it is appre- 
hended, '\^hich, if the drrtect * Transfer were illegal, 
Would not be kss so. In Life Insurance, for Rea- 
*ote already Sfat^^d, the Busfness of fndividual'Insu- 
t€ts is alfttost annihilated ; and is now, almost exclu- 
sively condi*<Hed 'by ^Insurance 'Offices, whieh have, 
<Jne after ^the other, Adopted t!he 'Rates of tlie Equi- 
table Assiirahce, fbmided o^ the Norlhamptoix 
Tables, and fomid (after nearly 30 Years Experience) 
to be sufficient, with prudent Management, to upliolcl 
the Credit of such Establishments. This '* practical 
Experiment,'^ now places an Office, vfhose Rates are 
^onformal^eto it, on higher Ground in applying for a 
ChsiTttt, thaiv that on which the 'Equitable Oiike 
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stood in 1760. ^^ If the Petitioners are so sure ot 
success,*' (observe? the Repprt of 17^1) ** there is an 
•' easy Method of milking the Experiment, by enter- 
*^ ing into a voluntary Partnership, /of which there 

^ ^^ are several Instances now subsisting in this Busi-' 
^^ ness of Insuring ; and if upon suph a Trial these 
^^ Calculations are found to stand the Test of practicat 
^^ Experiment, the Petitioners will thpn apply with a 
*^ much better Grace for a Charter, than, they can afe 
'^ present] wliilst the Scheipe is built only uppn spe-. 
*' cuiative Calculations." With this " bettfer Grace," 
the Globe Application has been made, resting not only 
on ^^ speculative Calculations;'' but oh ." confirmed 
Practice ;" and diflbring most materially from the 
proposed Guarantee of 3ie Equitable Assurance tha* 
whilst this was to have consisted of ^\ small Deposits 
and a personal Covenant,;" to which the Law Officers 
said they " paid but little Regard," tiic Globe Insu* 
atice offers an extraordinary Guarantee of One Mil- 
lion Sterling. Its Flan also answers another; and the 
last Objection, of the Law Officers in this Reports 
namely, that Parliament *^ in erecting the Two great 
*^ Companies have sufficiently declaied their Opinion 
*^ that such Charters ought not to be granted without 
*• some Benefit accruing to the Public ; and were not 
^' sure when they passed the Act, whether they were 
^^ not creating a Nuisance; to prevent which, aPower 
*^ Was reservM to the Crown to abolish the Corpora-. 
^^ tion^ at any Time, within the Term of 31 Years, if 

. ^^ they should be found upon Trial to be mischievous 
*' or inconvenient," There is, however, a strange 
Jumble of legal History in the above Extracts The 
Opinion of Parliament does not apply to the Life 
Charters of the two Corporations, in Respect of 
^hich they had entered Caveats against the Equitable 
Charter. For these Life Charters, no Consideration 
was paid j they were granted ex mero Motu, by the 
Royal Prerogative ; ami neither of the Two Corpo- 
rations, by their Life non-exclusive, or their Shipping 
catclusive> Charters were required, as stated m the 
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gan ,to W9«jff^.'' With r^t^^^^ ^ ^^ ^^^ffii^ 
Corpamtippib^ $/^ttme«it t^ joaccuratd. i * The Kin| 
J|;)94 BOt Vowpt to 4p(eni^e theivi witfam the first 31 
j(^^aFS| but;h^basinowthi$iPoB¥te:t0<cbBt^in 
i£d^n^ hfr^ cue inwqnr^Vli^M 4x>Ahe PufaKc. > Fttr^ 
ii^m^nt, only^tc h^d .the Pi^^raaMtUathe 31* Yefi?lj 
p£ deterq)^^^ .them .Wilhouti^lcdgiti^.a Slbiiao^ 

for the Charters^ f . »i-^ -; t :f 

. 6* tnthe.lC^ar 1780 a^ Bill wts.iB¥ckiiloBl iftto 
Bariiameqti to inoorpOi^te. qoe. bim^nd Genile<^ 
mQ^ Ip^r^thpitiT^one of .^S The 'Westminster Societi^ 
^/,.for/grgntip|;a|id pUrdMai^^tAnn^itieadbad Imcmu 
^^ 4Mi§^,;tf)^aX^aa>a9d Sttfvcye^ iwiib m Jqiii^t 
Stqck pi^ AQQ/!)iPf>^> tcbaifwid in Shares o£d;000^ 
each, fMi^h^.|)w! Sum of I^OOQ^ witi ta^he fM 
y^^n.uJMyik afiter the fir^t geiwalvMfeetihgitfl 
PmprietprS|,;^d;t;he HemaiiuJ^r st-fiuoi Times airiic 
sdsywid, b|^ qfXi^:i»t.. jt wns forther jiKiirided by\th^ 
Billy thatioo^pOQ^ should he^ioimediately inyesUNt 
in « the* 4i)^ . ^1^ V Cpiaeolidatitd Banii/ Atmukies^. aiot 
the fi^f^^^S^iy Q(:lQgPOQ^ in the Uks< Mamtevab*' 
nuallyi, . uiVul ;,4h^ fall Sipn of OOQ^OOQ^ 8 .pei^ Ccpt. 
Cohaql^4^^ ]Pa^J^«|i]lie9. should be pqroha^ {> 
th^t thi«t^u^ifdA^d J^&t be^aliifQated, wilhfmt dmf 
^^ii^y.qf,J^iii4^ and that the Society sHoiiid' 
nfit ^Ipnde.ia9fi^ tlwa.tWtr oetBmfits. i ^The Amioabtet 
Assi^t\ce /ppposed,tlit^.BiU; apd the:4i^meilts ioT 
tjb^ir OpWfi^U M^rQf^^iUim,. ^inst.it^ and^ of^the 
pjre^eiiit Atto^ey, (SieD^^iOiite Favour^ are^repovted' 
ia jDebrQttl? CQl^ec^flc of De^to&f < The. pfiA-; 
cipal Objection to it wa«^ that its C^«ft^> pppjfess- 
ing to be 300,000^^ jtouJd .ia Reality be no mofe 
than icto^ooe^ ; and it is Mnarkable that; one of the ^ 
Af gumehts, used ' pn t}jfis .Head,, jstrongly , applies^ 
against all upiiEi^)ipc^^ naoielyy that the 

Qipital held otit 5^najght prove a Fallacy, if not pro-^ 
*' periy gu^i^d^y agairist ; since the Siibscriber?^ from; 

Digitized by LjOOQIC 



( «8 ) 

** Insolvency, and various other incidental Chances 
ftin, life^ > tttdttgh perfectly' ^oN^rtt ai presenV^ 
f^ jB^t not fae sSAe to mivande the secohd'Ahdtlfir^ 
*^ ttiQusahd Pounds when called on ; and ' in that Case 
yv:tbe: real Cental would be no tho^ than <he orrib 
ffthbodred thousand Pounds.-* The KIF (Misted the 
GcMimohs, bol: MTflB thrdiwn oift> in the hbids, upoi^ 
|he Motion of the Chani^Hor^, whoy Juffiong^othe^ 
Pifcjfectibns, ^stated, that in his Of^nioft; the Capital 
IffopQsedi to Be rais^ ^ not a suffitfent'S^biiifty f(» 
thePublicf ^ '^ ' - 

o)7f. lQ^the)Year 1793 theiloyalEtchiii«ge'Slitp^ 
1^ Flife Corpot^tionaapplied to^Parliattierit for^di*' 
tional corporate Powers to enable tiMM-to-^rant, pur^ 
cW«e/ aim seU^^Amiuities for Lives and on Si^VWot 
ahip\ Andan Jtet was passed to empo^v^' those two 
Companies^ er DoUble^company, jb^dealinAhnui^^' 
«ider the Name of the Royal E^hange AaMimtiee^ 
Annuity Gompanyi The Preamble ofMik Act is de^ 
aeryingof At^ntion, aait«bews tiheOjptmbn of the 
l4gislfituii» ilhat the Business of dealitij^ in AniintlSles 
Was a proper Acoomntodation for the Public^ and a 
iScMonabk Poller to be granted to ft knoim estab« 
Ushed Office %. Nd Sum of Mmiey ^ re({Qii«d to^ 
be paid by .the Company for this Pn^lege ^ nor, in- 
4wd> toy.vObligbtion' in the Nature iA il ConiBklera^ 
titin imp^^sed, etoept :that the Oompai^y ^dttld in^ 
iii$8t the Purohase*-idtumieiy, tk^ inight rec^ve for Ah^* 
nuitiea^ in any of the Government Secwitiesv (excdpt^ 
A&ntttieB determinable at a given Time), with' Power' 
ti> ; reeeivfe ihe Dividends arising from sndh invest-' 
ilients;/and it does not appear that ai^ other Ca-^ 
pilal was provided- by th^ Act as a Secwity for /the 

-« L(»tltsarW.-' ,.•..•! ^ 

*f;.J^lwett>pari>B«gfataf,M.a^ ,« • ) :^' 

I .Wl^ereas it wou^ tetMl to public V^^» >f tke 8at4 XSoqMil: 

jatlofifi^vefe empowered to g/mt, fell* ** — * — ' '— 

upon lAtes, or by or wkh Survivorihic 

tiwM aoir:ai;6i the grantiag and {Mk^ 

k| the HaiHis of improper fermrah w^' tnste> tti )(B3Uw6itl»t 

Gam thereby^ to the great Detriment of Iii4iv)4Malfk#ad tUe) Pub« 

lib in genanu; ^hich would be in a great }Aetaxn^ (if lR>t tehoNy) 

preventecfi if a known Pffieei longMAlUedj wen empowered 

ao to do : maj it^ therefore^ J&c. 
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JMp|ui(an|»> o£ the Compftny^ oriasa Fund to^^a- 
|bl0 tfie Co^ to beoome Purchasers of Annuki^ 
tb«pimlvie$ 4 i the* <ki\j Pari of tfadr propo^ Budnness 
to< whibl» the Ob^rvataoik in the Plreambl^ t^peet* 
lag the f^ e«Orbitaiit Gain'': said, to have been n^Aft 
\iy *' impi>QpQt Perspnfii,rooQld p688ibly fi^iply.i' " • o^> 
V[m XiQiidDn; Aasiifaace> • whiish had hitherto^ pdi^ 
nbus itqni^i Jixompanied their BtiotlfiwOiSiee;i!t 
Afiplicati^ns ft)r corporate Powers, > did not^^ on' this 
QccMion, deemiit expodidnt to apply to Partiant^t } 
2lvA doea not jtosseas the Power; ot either !par6luisin^ 
orsdli^igr Annuitiea^ except as £ur as it may be bdn!^ 
prehended in Li£^ Insurance. , ' .• jV •«!» 

8. In 1790 ttte Royal Exchange FTreCorooiMlott' 
^ppU^;tO Patliamant for Auth^M^* to; ^it Ihsur-t 
ano^s ^gaiMtiFirey in lany Part ci his Msgestyf s Dofiii-' 
nionSj «r iiu^hefnx andl^Ajbt they bbtainbl^althougK 
professedly aoUoiiustf toreakiove Douhtd> whether '^i€ 
Corporation wiare«(uibled uittler' their RoyaUCftiafter^ 
tp im^ur^ Property abrotti>>!appeam, a^ it is win-ded;' 
to b9 a /i^Uabncntary Sanction, bf die iPowerBgiteil' 
thei|i i^y.lhoir}Ghtrt«^*^ a Sanction which, ^^ftat' 
ever its It^pcfttance mi^ have hare m been, "was' 
notacQompmi^ with , any RequisitSon from the iie^ 
gisliE^tur^jtbut .'the Company should make an' In-^' 
vestment 0f Caci&tal in the pulbKa Fmids ; or^6flfer 
any other O^nsideration or Security to die PuUie "f* '' 

9. A simHftr. Application made by theilxmdon As-' 
surapoe ^^ CoRporatioiii .nvas attended with ^miliu: ' 
Success ^<' ' n,. -T •..> .^ •,\'ff . !.i/ -''''.,■'•;'* 

^ V Whereas Boubtt have' ariwn, Sdiether und^ tWe siiiadi^* 
ter" (of the 29th April 1721^ 'Vthe^idCorporatioabathPo^^erto 
" make AssuraiDce of any' t»Ue or Lives what^ver^ or pf aay 
" Houses, &c.^ anv parts or Places^ c«:ept those recital In. the^ 
" said Charter^** be it enacted* that It sbtall be lawful for ihe ^ 
Royal Exchange Assurance of , Houses and Gopds :fi»in Forfu toi 
make Assurances of the Life or liv^ of any Persons whatiKkeYer, i 
or of any Houses^ frc; in ail Paris or Places whatsoevei^ wHbto > 
his Majest/s Don>inionit car el$ewhete^ in like Mamief , aiod tp ^ 
the same £](tent* as they are. respectively eopowared to do by tb9. T 
said Charter in the Places therein specified. . i . . .1 * 

t See 36 Geo. JII. c. 26. ..•,., ^ ♦ 
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4. PROCEEDINGS ON TtiE OLOBE INSURANCE CHARTER* 

In. t&e bfeg^noing :of i^ Year* iy^gg, a R^ 
was laid before Mr.' Bitt^ for fbhBit^ a i^iOtereei 
Insurance Office/ for granting Insurbnoes against 
Xioss by JElre; and Insurances on liv^s; for laying 
9)id iSfjiing Anhukies ; and for > receiving Deposits 
from Fotiadiy Scicieti^s^ and the Industrious Oass^ 
In cqiii»equence of the I Objections ma^ the B&ak, 
t^e,wholeDqpQsitBru3di was stt\ixk oiit*; bwt it ori- 
fpfuplly rpoeivedtbe .Approbation of Mr. Pitt; m^ 
^yhis desire:^ li4^i^^^^^ ^^fy^^ ^^ Objects 
of th^UndQrt^lkingywaa.pi4s6Dtedtaqim in April; 
tp,. whidi the jScdbwing'A^iswer ;«^a& retuitied' from- 
the Treasury in May : . . ^ « ' 

? Sr, "Treasury OwmberS, ibth May 1799. 

X, /^ Tke I^ords GotiidissidnArs of bi&Majes^V 
^f Treaat^ liAvii^ had under thar Gohiideration a 
'^ Metaflorial of certain Fbrsons proposing to form a 
'' new Inatitution to.be cdied, ^ Itie (Jlobe, or Ge- * 
^^ i^©:al Ibsuranoe Office/^ under certain Conditions^ 
^^ Restrictions, and Regulations, for sundry Purposes 
" therein mentioned/ I am comnumded by theh^ 
^^ Lordships to acquaint you/ for the- Information of 
*f the Gentlemeu cooceriled, that my Lords approve 
". tbOiPlan stated by them, and are erf Opinion th« 
" it wiH be pnoper to submit an Acttb tte Conside- 
^^„ ntion of the Legt^ture, to enaMe his Majesty to 
" fmrit a Chirter of Incorporation t© th^ Persons 
*^. .obnc*ncd^ in ' the intended EstaWi^^^nt, suthwi- 
^' jJJiEiiig.them to raise a. Capital S«»ck ^f not fess 
*^ than half a Million Sterling, or more than One ' 
** Million ; — on Condition that within Three Months 
^\ from raiding the Said Capital Stbclt, some of the 

•* Thougt, as the Deposits woufd lipt have been payable at a 
sbWer Period than six Months, they would not, in the slightest 
Degf^, »hflvcinterferea with the exclusive Privilege of Banking, . 
(that i*,' of receiving Deposits pavable on Demand,) possessed by 
the Bank, Jn Truth, tb; providing the labouring Classes, in ge- 
neral, and friendly Societies in ]J)articular, with a Place of safe . 
Cwnod]^, Ibf small Deposits; was the fairesjfc Feature of tlie Globe. 
Biil'3 and il h to be hoped that any Projfect to reform our Poop 
lAw§ wiU haVe this Accommodation, or sOme olhw Sub»iti;»t^ f«r 
the Labourers Pocket Bank, in view. " 

t Sec 36 Geo. III. c. 27 . . . - • r-'^]^ 
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^^\ Persons, copcerncji in the said Undertaking,, will 
'^ on Behalf of the Whole Body contract for iho 
** Redemption of Land Tax upon Houses to tha 
^* Amount of three hundred Thousand Bounds; 
^^ and also on Coriditicm that half the net Profits, not 
'** exceeding seven hundred Thousand Pounds, shaH 
•* be also laid out in the Redemption of the Land 
^ Tax upon Houses, after deducting from such net 
^ Profits the Expences and annual Dividends of Five 
^ Pounds per Cent, to the Proprietors, as proposed 
** by the Memorialists; giving to the Memorialists 
/* all the Advantages to which* Owners of Land are. 
^* entitlfed by the Act for the Redemption of the 
^* Land Tax. ' My Lords are ^Iso of Opinion that 
*^ the Bills, Bonds; &c. of Friendly and fcharitable 
'^ Societies should be exempt from the Stainp Duties 
'* on those Instruments. And their Lordships re- • 
** serve to themsdves the Power of appointing a Per-. 
^^ son to examine the Calculations upon \rfiich the 
" Elenefits offered by the Memorialists to Subscribers 
*^ are founded. 
'. I am, Sir, 

Your most obedient 
.'• ' '' humble Servant, 

' \ Charles Long.** 

A Bin was accordingly brought into the House pf 
Commons to enable his Majesty to incorporate by 
Charter a Company to be called The Globe Insurance 
Company ; and,."nQtwitbstanding the Opposition given 
to it by several of. the Insurance Cilices, it psissed 
both Houses, and received the Royal Assent on the 
12th of July. ' .; ' 

In Pursuance of this Act (he Draft of a Charter,, 
drawn up in strict 'Conformity with the^ Provisions of 
the Act, ^s submitted, to his Ma^esty'^&Xaw-Officers, 
(Sir Joha'Mitfbrd aJRd S;r William Grant,) about the 
l3th of Sqptenjber. ' Oi>|'the 4th of Pepember they 
made their Repirt, .whjch'contained severalObjections 
totheChartti'being^grihted, ^^ unless such Parliamen- 
- • ! 1 , ♦ - * * 
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^^ taiy FrovisioAs shouM be obts^e^^ as would pre^ 
•^ vent the f ncoriveniencei whicV tbey suggested as 
^ likely to arise from the proposed Cmr^ter.' 

On the 17th of DeQemb^ri7Q9, the Petitionee 
fyv a Charter presented this l^i^Tt to the Dulfie of 
Portland, (S^.retary of State for the, Home DeptrU 
ittent) together with a Petitibii fpriiiUiemselves to 
HU Majesiy, stating, that |^ th*y.' hiiipbiy conceived 
^^ that forfeiture of the Charter,, a Pepalty which hi* 
^ Majiesty was competent to imjpose Tvithout the Aid. 
*^ of Parliament, would be sufftcient to prevent the. 
^ Inconveniences which his Majesty's liiw-p£^cera 
'^ had suggested; ai^dprayir^ that his Majesty wowld 
" grant a Charter with siK^i 'Restrictions as he. 
^ should think proper" 

The Report and Petition w^re immediately laid 
before the Privy Council, and soon after referred to. 
a Committee; but no Meeting took place till the 
llth of May 1801, when a Petition, whi<^ the Pe- 
titioners for a Charter had presented to the Com-* ^ 
mittee^ together with the . Report of his Majesty's 
Attorney and Solicitor tJeneral, and also the Draft 
of an amended Charter, were referred to the Law-. 
Officers, " to consider of the several Alterations and 
*^ Amendments proposed by the Petitioners to be 
V inserted in tiieir Charter, and to report, their 
^ Opinion thereon to their Lordships with all con- 
^^ venient Speed.** Several Hearings took place before 
the Attorney and Solidtor General * in the ensuing 
Winter; and, on. the 8A February 1802, they made 
their Report, which they conclude with the foHow^ 
ing Observation: " Upon the whole, we are of Opi- 
^ nion, that, supposing tb? Policy wad Expediency of 
" granting any such Corporation to be admitted^ 
" (which ^u^on we do not consider a^ being 
^r referred to us,) the Terms, bn which the Petitbn- 
" ers are how content to take the Charter, will remove 
^ all those Objections mentioned in the Report of 
" ^Sir John MJtford and Sir Will, Orant, upon which 

♦ Sir Edw^4 taw and Mr, PercevaJ. 
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^ their Ommou.of thff NeccMty of further, Aralica* 
'^ tion to parliament items to have.been founded.** 

It has be^ iirg;ed as' to Aipiinent against the 
granting aiiy Charter of Incofporation to an Insur- 
ance Conlpahy, that the Committee of Privy Council, 
to Vhich tiii^ Report v^as Q)ade^ after hearing, the 
difitb'ent t^arti^:' delivered thdr Opinion iia March 
li803, that* it'; .was " nOt expeient^'^'.to igrant the 
proposed Chatter. ' T^o this it is a sulJSci^nt Answer, 
tiiat Parliament haying, afithorised an Application for 
d Charter fdr tl>^ several particular Puipo^e?^ it was 
firir for the Privy. CbtinciVto oWect to the proposed 
Charter, which^tbrepiove the Objections of. the Bank> 
had bmitted.any of these Pui^ses. . As far as the 
Glol^ Act of i7^;9 applies to the general Question of 
the Policy of Ranting Insurance Qiarters^ it is in 
their FaVoiir. The Lejgisb^ h^s ^xpressl^ stated 
m the Pfe^mble to \%t Act, that *Mt would m many 
" Respects b^ greatly advantageous to the Public if 
^ a Ccirporatiott were, es'tabUshed for making or 
^* eflecting' Insurances on Lives, and Insurance;^ 
^ agaipst Loss drT>amage by Fire, ^nd for granting, 
** purchasing, d^ selfmg Annuls or oil 

*^ SiJrviYors&p.'* !^or can the'Rra^ John 

Mitford and Sir^ Wjlfiam. Grapt^^^ quoted as the 
Opinion ' Of the Law OiHccrs of the Crown against 
the Policy of 5uch atharter,*. This:\va8 a Question 
not Wferred to . tbeni. , llieir . Duty was confined' to 
see that the In^nttons of Pp-rllament were shaped 
into legal form. The Apt indeed was not absolutely 
mper atiye ; .but it may '•be said th^t parliament did 
consider that, if, through die^Mediiim of the Law Of- 
ficers, a Charter c6uld%$ granted without ponlrayeiv 
ing the general t^rinciplesi^f Law, If would be bene- 
ficial to tlie Public^;; In the fexecijtion of tlKiir Diitv 
the La>y Officers, no Doubt, very, conscientiously fcft 
that thePVovisidns, they, upon variQ.us Considerations, 
deemed necessary to introduce 'into the ' Charter, 
would require tiieSanctlon of Parliament to give them 
Effect. But, with this Report of l?9fil, as our Guide, 
is it to be expected that ^ny future Applicants tor an 
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Ifistniahce Charter should adopt the Cours^ of solicit* 
ing, at a great Expence, an Act of ParBament to 
enable them to solicit the Crown for a Charter ; that 
Ts, first,* to solicit the Law Officers to consider 
^* the Riglit;'* and, secondly, to solicit "Ae^Priyjf 
Council to " pursue tlie Expedient,*^ Tne jLaW, 
Officers of the Crown are not the: Plenipoten- 
tiaries of Legislative Power; aiid as> in /raming the 
Constitution q( a great Establishineut for exten^ivd 
Dealings, various other legal Difficulties mighl: occur 
to other Crown Lawyers, which. Parliainent only 
could remove, the natural Course, in common Pru- 
dence, for Petitioners for Charters, is to haVe their, 
whole Case decided on by that Tribunal, which can 
obviate Difficulties as they arise, and Goniblna l^al 
Forms with politicd Expediency. It is pobablyi 
owing to these Considerations, and not to any Ijoubt 
of his Majesty's Royal Prerogative to grant Charters 
being in full Force, that, of late Years, the usual, and- 
truly constitutional, Practice has been, in Matters of 
Trade, where a Charter was wanted, to apply to the 
Legislature for a Parliamentary Charter. His^^jesty,- 
no doubt, even in Matters of Trade, caji by virtue o£ 
his Royal Prerogative, confer corporate Powew. Ife 
may establish a Fire Insurance, or a Lif^ Insjarano^, 
Company, by Letters Patent, without the, previous 
Sanction of Farliament." The Amicable Life Assur-» 
ance, and the London and Royal Exchange Fire 
Offices, were thus established. But it is beliey^ 
that the only Instance of such an Exercise, pf. the 
Royal Prerogative, during his Majeisty's Reign;, oi" 
even for a long Series of Years, is the solitary Case^ 
of the Carron Company in Scotland. On the con- 
trary, the more general Practice has been to exercise 
the Royal Prerogative, in establishing trading Com-^ 
panics, in Concurrence with the two other Branches, 
df the Legislature*. 

. ^ As in the Creation of the Sierra Leone Hkittpmy, the British 
Fishery, the Northern Ught- Houses, the West India, Lon^n^' 
and East India Dock Companies. It is unnecessary, to adduce othe^ 
Instances of Farliamentary Charters for the Purposes of IVad^/' 
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. la Conformity with this j^ractice, the foKbwiiif^. 
Memorial wa^ submitted to his Majesty^s present 
Govemmait. 

To the Right Honourable the Lords Commis- 
sioners of His Majesty's Treasury. 

The Memorid of, &d. 

Humbly sheweth, ' , 

T3«AX in the Year 1718 the ShipS cl&red out-^ 
v)wds from £nglan4> amounted only to 427,962 [ 
' Tofts English, and to l6,80p Tons Foreign, total I 
444,771 Tons; and the Exports to 6,301,390^ 
official Valiie, and that, in the following Year* an Act^ 
MM passed to au^or^ze the Establishnuent of two 
Companies^ with (Competent joint Stocks, in order ixi 
prpvide additional Accommodation in Marine Ihstir* 
ance to the Trade of th^ |ie^lm. 

That the.Toniiage ot Shipping entered inwards, at 
the several Ports of Grpat Britain, on the annual 
Aver^ of; the .Years 1803^ 1804^ and J 805, ' 
amounted to, ^^3 ^3^4 Tons British, / and to 
64d,702 Tons Foneign; total 2,149,040 Tons ; ind 
that, on the Average of Jive Years, tp the 5th Janu- 
ary 1805, the annu^ Imports inta Grc£tt Britain ' 
were l*,86l,66p^ •official Value, and the EjLports' 
from thence 30,400,487^ official Valuie* 

That Fpreigners have been accustomed to effect 
Maruiis Jn$urances in this Coimtry to a cbttsiderable 
Amount; but that, in order to provide hewMean^ of' 
^Ifectia^gM^rmelnsurance^ which the incr^asedTrade ' 
appeared to r^quire^ mpre than forty Companies have 
been ^tahlished within a very recent Period in ihft 
British East Indies^^ H^^mburgn, America;^ and else- 
where. 

That it hath ey;er been deemed a wise jpojicy W 
encourage )the insurance of foreign Property, as tft* 
Meai^s of brin©!^ Wealth into this Kingdom*, and' 
of encaretsing ;thje. Rev^ue ; m^ that it is a)hceived, 

* A Mistake^ \tA0dBhei7i0. - f ethOi^,.I#, elf. 
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th«t, if tl\e.I^gislature were to provide new Means of 
emctix^g Marine' Insurance by the Establishment 6( 
a Company With a competent Capital for carrying on 
such Business, a considerable Increase of foreigtt 
Instirances miglit be expected ; and that the aggre- 
gate of British Colonial and Foreign Pr(^)jM-ty in 
Ships and Cargoes, whiphpersons might, under a Sys- 
tem providing adequate Security to the Assured, by 
Means of competent Capitals^ and the pure Adminis- 
tration x>f Justice, be disposed to insure in Great Bri- 
tain fi'Om Sea Risks, would probably exceed Two 
Himdred Millions; but that it appears from the 
Public Accounts, that of this aggregate Amount not 
one Half is at present insured. ' 

That the Businesses of Rre and tife Insurance a*g 
or^such a r>fature as (in the Opinion of most esteem- 
ed Writers on polititol Economy) to render the Esta- 
blishment of a Joint Stock Company, but without 
exJclusive Privileges for transacting them, perfectly 
reasonable ; since those Dealings are admitted to be ^ 
of genieral Utility, afid to require a greater Capital than 
c^ easily bjB collected into a privttfjb Copartnership > 
and that it hath also iDcen deem'ed" beneficiat to the 
Public that the Power of purchasing and granting 
Azinuities should ilOt be linlited to Individuals, but' 
sliould be allowed to a Joint Stock Company, dealing 
ir>Xjife Insurance. . .*, ' 

. 'fhat the.Provisions of the Annuity Act*^ passed in 
1777, reauire a peculiar Mode of Registration of cef^ 
tain Particulars, which, whilst it leaves Individuals 
unrestricfed in their Dealings in Annuities, wholly 
excludes Insurance Offices, consisting of a numeroMsr 
Proprietary, froifi' deafing wifli ^iblie Bodies orlrtdi-' 
viduals desirous of raising Money bjr the Grant of 
ArWiuiti^s: as Offices so circun)stanced (with many 
himdVed propnetors, some of whom are onlyTrus- - 
tees for other Persons) fifid it impracticable to comply 
with that Clause of the Annuity Adt which recfuires 
tfiat the Names of all Parties beneficfafly interested 
shall 'be 4ihrolLed^ a Clause that creates no DifSculty 
* artbGeoJill. c. 14. 
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With respect to Companies which may be describe 
in their corporate Capacities. j 

That during his present Majesty's Reign the fol- 
lowing Acts have been passed, upon the' generad 
Grounds of pubjic Utility, tor authorizing andextenA- 
ingthe'Deajings irt Insurance, and the granting aiid 
purchasing Annuities, viz. 33 George III. c* 14. for 
. enabKng the Royal Exchange Shipping and Firfe 
Corporations ta grant, purchase, and sell iA^ninties 
for Lives, and on Survivorships; the 9&Q^qt^ III. 
c. 26. for enabling the Royal Exchange «nd.Lbndati 
Assurance Fire Corporations to grant faistinuaoes 
onlyiyes, and against Fire, on Property, in hisMaj|ftsty% 
'Dominions, or elsewhere ; and the 41st G^eorge Hi. 
c. 97 1 (Public local and personal Aoti), for enabling'tlfe 
Royal Exdiange and London Assurance Shipping 
<2!orporati6ns to insure Vessels from all Risks of 
Mand ifavigation. •• 

That ydiir Memorialists are dfeairou^ of forming: a 
Company, to be incorporated by an Act of the Legis- 
lature, for efifecting Marine, Fire and Life Insurances, 
and forgrahting and purchasing Annuities>; aAd^diait, 
in Consideration of the Advantages ^ich may aodrue 
to your Memorialists from the Establishment of the 
proposed Company, they are wijling to raise a Capital, 
not less than One Million, arid hot exceecfing Two 
Millions ; such Patt thereof to be invested in tte pub- 
lic Funds, as the Legislature may direct ; and that 
One Hundred Thousand Pounds, Part of such Gap^ 
tal, shall be paid intp the Receipt of his ' Majesty^s 
Exchequer, within Three Calendar Months after the 
Act, for incorporating the proposed Company, shall 
have received the Royal Assent. * * 

To this Memorial the following Answer was re- 
ceived from the Treasury « ' ' : * 

Gentlemen, 
The Lords Commissioners of his Majesty's Trea- 
sury, having had under Consideration your Memorial 
proposing to form a new Institution for eftectint 
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.'Marine' and ojlher Insurances, and for granting^ and 
purchasing Annuities, are pleased to approve in gene- 
4»al^ of tlate Plan stated by you, and are of Opinion, 
Hthat it will be proper to submit an Act to the Conr 
deration of the ^g^lature, for incorporating tKs 
Persons conc^irtied in the intended Establishment, 
authorising^them to ra^. a Capital Stock of not less 
thah One Million Sterling, nor more than Two Mil- 
jioos ; iCm Conditiop^ that within Three Months after 
ihe Act, to be parsed fen: this Purpose,. shall receive the 
£oyal Afif^ent, the &um of One Hundred Thousand 
Bounds^ lahajyi he paid into his Majesty's Exchequer, 
by tlie said {establishment ; and that a Sum shall be 
intested in the. Funds of not less than One Millioij}, 
3 per Cent Stocky as an uHimate S^purity to thei^ 
Creditors, inoa^ of Loss ; and I am .cp|nai|n(^ by 
their J|vdrd$bip&9 to desire that you )^^ill transmit, fcjr 
their Consideration, a Draft of the proposed Bill for 
th^ ti^yt Fucppp^, with as little X>elay as possibly. 

I am,, , t , 

, . . Gwtlemen, 

Trmiwy Chfuoib^ Your obedient 

' 3'iMayl806# . l^umble Servant, 

; Geo; Harrison. 

, . ThetDr^t-pf^ Bill was ^poordingly prraared, and 
presented tp the Treasury ^ and fajsiving been ti^ns- 
mitted by their Lordships ; to ,tbe Lords Comn^itkee ^ 
jof Privy Council, and by them submitted to the Con- 
i^id^ratipn and Revision of their Cpunsel, it was 
approv:eid and sent back to, the Treasury, and reti^cned 
,by the Treasury to the Petitioners. li was spon after 
introduced in the, House of Commons. Lord Henry 
Petty, his Mi^esty> Chsincellor of thi^. Exchequer, 
spoke at considerable Length in its Favour on the ^e- 
con^Reading, which was carried by a considerableMa- 
jority ; but the Gomn^ittee to whpip, it was referred, 
piroeeedad »o further than to hear Gpunsel and Evi- 
dence on the Part of the Rpyal Exchange Assurance 
Company, #nd on th^ 7tl^ o( July, their .Propeedinga 
^ere discontinued. 
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^ 5. ON THE POLICT AND BXFQDIENCY OF GBANTIN^^ 
A NEW CHAETBB JPOB XNSUBANCES AGAlUST FIBB^ 
AND ON IiXVES, AND FOR GRANTING AND 9VJ^ 
CHASING AlU^UITIES. 

In considering the Policy and Expediwcy of esU-' 
blishing a new Corporation for Fire Insurance, it wijl 
not be irrelevant to enquire whether the Revenue 
(an object of paramount Importance to the Public) 
is not likely to be increased as materially by new 
AccommodaticMi being provided, and by Competi- 
tion being promoted in this Branch of Business, 
^s well as in Sea Insurance, The conjectural Amount 
pf Property insurable from Sea Risks has already been 
stated; from which it appears, that, of more than two 
hundred Millions, scarcely one hundred Millions 
are insured. It will be seen from the following 
Statement of the Property insurable from Fire, 
(and that, too. Property wholly within the United 
Kingdom and its Dependencies), and of the Progress 
of the Duty on Fire Insurance, that a still greater 
Proportion of Property insurable from Fire is un- 
insured. 

The Property insurable from Fire, in Great Britain, 
fnay be comprised under the following Articles. 

i. Houses. — TheNumber of inhabited 
Houses in England and Wales, is 
lj575,923: in Scotland, 294,553 ; Jotal 
1,870,476. The uninhabited Houses, 
(ind Houses building, in England and 
Wales, are 57^476; and in Scotland 
9537*-. Mr. Pitt, in i799, stated the 
Rental of Houses in England at 
0,OOO,OO(A ;, which Sum, it napy be pre- 

* See Summary prefixed to the " Returns of PopukUum/ 
printed by Order of the House of Commons. 
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sumed^ w^s meant to comprehend only 
the Rent of Houses connected with In- 
7€ome!s subject to the Income Tax. Dr. 
Beeke, in his " Observ^ions on the In-r 
eome Tax/' estimated :lhe nominal Raat 
of Houses, Warehouses, and Manu&Crr 
tories, at 12,000,0001.; or, deducting 
^,000,0001. for Land-tax and Repairs, at 
10,000,0001. net Income. That the 
Rental of Houses, in England and Wales 
may reasonably be valued at 10,000,OOOL 
'will appear from the following Estimate 
and Division of the Houses in Great Bri- 
tain into three Classes : the Population 
in the Cities and Towns is, certainly, a 
third of the whole Populatlpn^ 





Dwelling Net 


. 




Houses. Rental 




Irondon* ' 


— 100,000 at jgao ~ 


-£3,000,000 


Towfis, 


— 570,000— 10 — 


5,700,0|)Q 




r2oq,ooo— 5 — 


1,000,000 


Country 


<600,000-r- 2 — 


1,200,000 




t400,O0O~ 1 10 


6oo,odQ 




1,870,000 


;. 1,500,OQQ 



At twenty Years Purchase the Houses * 
in England and Wales, may therefore be 
valued at 200,000,0001. If the Sums, in- 
vested in Warehouses, Steam Engines, 
and other expensive Machinery, be taken 
into the Account, at least 40,000,0001. 
ought to be added to this Estimate, which 
will raise its Amount to 240,000,0001. 

Scotland contains nearly a 5th of the 
Number of Houses in England and 

* The gross "Rental of the Parish of St, Martin's in the Fields, 
charged to the Poor, in the Year 178O, was 124,063l. Tlie Nura- 
h^r of Houses in this Pariah is 279I. The average gross Rental, 
in 1780, wws, therefore^ above 441. per House. Spe \hp ** Siai^ 
of the Po9r;' ii, ^44,, '"' 
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Wales; Her Dwelling-houses, Machi- 
nery, and Warehouses, may be valued at 
an 8th of the Value of the same Species 
of Property in England 30,000,0001. 

The total insurable Value of Houses £ 
in Great Britain* will, therefore, amount 
to - - - 270,000,00a 

II. Furniture* — It seems not unrea- 
sonable to suppose that the insurable V2I- 
lue of this Article may be taken at half 
the Value of Houses-f • The Value of 
Houshold Furniture in England and 
Wales, computed In thisManner, amounts 
to ^120,000,000 

Scotland, 1 -8th 15,000,000 £ 

135^000,000 

Clothes,Plate,Jewel85Books, 
Wine, Horses and Carriages, 
and other usefill and orna- 
mental Articles, wJthiii 
Dwelling-houses, not com- 
prised in Housbold Furni- 
ture, are thus estimated r 

.s^aff Jed ovef 270,000,000 



* Adam Smith (in l/'J^S) supposed that, " taking the whol« 
Kingdom at an Average^ nineteen Houses in twenty, or rather;, ^ 
perhaps, nioety-niae in a hundred, were not insured from Fife." 
fVmlih.ofNaiions, i. 166, This is certainly not tlie Fact at pfe- 
sent. 

f fifr. Beeke estimates Furniture, exclusive of Plate and Jewels^ 
ai iCto.OOO^OOOl. Observations on tht Income Tax, 2"d ed.^ p. !*>». 
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Brought over - ^270,OOOJ006 
Viz. — Stock in Hand of 

Clothes*, - £15,550,006 

Platet, - 10,000,000 

Jewels and Trinkets, ^,000,000 
Clocks and Watches, 2,000,000 
Books, - 5,000,000 

A^ine t - - 2,000,000 
House and Table Linen, 3,000,000 
Horses and Carriages, 2^000,000 
Other Articles, ' 5,45Oi00e 



'^'I'sr ^'««'«« 



dO,000>000 

55,0O0,OQb 



Total Value of Ftiftiiture 
and Houshold Stuff, ^ — — l^^OOO^Obd 

. IIL AGRictTU*URAL Stocjl* — -The 
Grain raised annually in Great Britain for 
Consumption (exclusive of Seed) is^ pro- 
bably, not less than 25,000,000 Quart5^s ; 
and may be rated at the following insu ■ u 

Carried ovef - jf 466,000,000 

* Thus computed — Of 1,5/5 ,0Dd ilouses, about fOOfiOOpSif 
iksessed Taxes : the Clothes in thein:are thUs estimatod ; 
IndSO^OOO Houses the Clothes per House are taken 

, at — — jglO jB3,8dO,000 
250,000 ' V ■' (the Number of Assessments in 
leoo on Ineomea under 2001.) 

at — ~ _ 25 6,250,000 
JOJOOO i ' (the Number of Assessments on 

Incomes above 206l.) at 50 3,500,000 

700,000 

400^000 ^ — — at 5 2,000,000 



liiSU^ 



15,550>0Q0 



4^5,000 riot included in this Estimate. 

f*i ... 

i,5?5,00O 

t The old Plate Duty of is. per Ounce produced above 52,0001. 
a Year. The Value of Hate annually manufactured, is certainly 
cot less than 300,0ddl. -, ahd the Quantity existing in the King* 
dom is taken at somewhat more than 33 Times this Amount : aa 
Addition might have been made for Money, 
. t For Beer and Spirits, see p. 77* ^ i 
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table Valae, v^hich has been taken much 
below the ordinary market Pritse. 

Brought over i £466,o66Mxi 
Quarters. ^ ' • - 

Wheat, 8,t5o6,(500* at 40s i6,000,OC>0 ; • ^ . . 

&R^^} ^^OO^^OOOf a^ ^-^s 6,000,000 

Oatsl '...:-- 

and ^12,000,OOb:}:atl6s9dlO^OOOiOOO . .' 
BeansJ :^ 

25,000,000 32,000,000 : ' M. 

Pease, Rape, and Hops, . i 

which are all valuable Pro- . ' . 

duce, are not iticluded in this 

Calculation. The vast Stock ,' '' ' ' 

of Hay on Hand is certainly 
an insurable Property. It 
is not easy to calculate the 
Qua^ntity annually produced i 
but supposing 10,000,000 . 
Acres in Great Britain § to 

Carried over - . ^460,000,0(50 

* Lord Sheffield supposes this to be the annual Consumption 
of Wheat in Great Britain, Guernsey, Jersey^ Gibf altar, _and other 
Places furnished with- Corn from this Island. On the D^fidendlf 
^Grain,18O0,p.2\, . . . 

t Mr. Middleton, in his SuYvey of Middlesex, (p. 483) com- 
putes the Produce of Barley in England and Wales, for the Con- 
aumption of 8,000,000 (there are 10,000,000) Inhabitants, in 
Beer, at 3,(i00,b00 -Quarters : 300,000 Quarters of Barley are 
required for tibe Distilleries 5 and a considerable, JConaumpttoti of 
Barley and Rye, in Bread, takefj place in thj^ North atnd' West 
of £(iglaqd. Thp annual Growth of Barley andRyei thereforei 
probabl)r,e)K3ecds 5,000,000 Quarters. 

. t Conaputed on the Supposition, that at least 3,200,000 Aci:ea 
in Great Britaifi, are annually cropped with Oats- and Beans j Mr. 
Middleton in his Survey (p. 486,) supposes that 3,500,000, Acres 
in Ei\gland and Wales are, annually cropped with these Articles; 
• § The very accurate, political Arithmetician, Gregory Kiqg; at 
the Revolution,, allowed 10,000,000 Acres, eccciusive of, upland 
pasture, for Pasture and Meadow in England and Wales. Mr< 
Middl«ton allows 2ai300,000 Acres for Grass, j(p, 491). ^. ., 
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Brought over - 58466,000,09^ 

be annually mown, the in- 
stoable Produce may be fair- 
ly stated, at least, at 2l. per^ . 
Ann. or (with Straw) ^ 20,000,000* 

52,000,000 
The Stock in Hand, Just before Har- 
vest, on an Average of Seasons, is not 
less than ohe-4tbof the annual Producef'w 
TheStock in Hand, therefore, of insurable 
Grain, Hay, and Straws in each Quarter 
of the Year, may be ^computed in the fed- 
lowing Manner : (the Stock in Hand^, at 
Harvest, is allowed for the Consumptioa 
of the first Quarter, and supposed not to 
be insurable r) 

Quarter* , Calendar 

of Grain. Months. 

One-foarth /^,250,000'\ 

©f the J 6,250,000 {insurable 
Produce, \ 6,250,000 [ for 
or, k6,25O,O0oJ 



{,1} 



25,000,000 
Qu^eFft Value, 
of Grain. j£ 

rl,562,50O— 2,000,C 



/'l,502,50O— 2,000,000 
Sm»r ♦«. } 5,125,000—4,000,000 
•"^^ ^ S 4,687,500-^000,000 

L6.250,000— 8,000,000. 



250,000— 8,000,OOOJ 
15^25,000-20^000,000 

Carried over - JEAQOJXOfiO^ 

*- This Elsti'mdte will not ftppear extiavagant, if a Reference i* 
made to the Amoutit of live Stodc in the Kingdom^ It appears 
from the Quantity of Wool annuaMj consom^ (about 500,000 
Packs) that the Number of Sheep in England and Wales is fNm 
82 to 38,000,000 (see Middleton, p. 491). The Number ofOxea 
cannot be ascertained : the Consumption- of Be^ inN the Metropo^ 
lis exceeds that of Mutton r above 100,000 Beasts are annually 
sold in Smithfield. Probably not less than 3,000>000 Oxen exist 
in Great Britaim The Number of Cows necessary for raising the» 
Milk, Cheese, and Butter, annually consumed, will form a veiy 
considerable Addition. The Number of Horses is about 1 , 100,000i 

t Davenant says it is five Months after a good, and four Mo&thi 
after, an indifferent Crop. TheProduce, however, nowbears a les* 
Itoportion to tho Consumptioa tbgo^it did aabundrei^lgi^ap^ 
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Brought over - ^^460,000,000 

Frbm this Statement it is evidwt that, 
on the above Produce of Grain, valued 
at 32,000,0001. the Insurances for differ- 
ent Periods would be equivalent to an In- 
surance on 2<),000,000l. for one Year, 
leaving 6,250,000 Quarters, or a fourth 
of the annual Produce, uninsured for 
present Consumption. The Value of 
Hay and Straw to be insured for a whole 
Year, computed in the same Manner, 
would amount to about 12,500,0001. 

Total Agricultural Stock insurable for , 
a'Year - - • - 32,500,000 

IV. Britito Manufacturbs.— ^The 
Value of this Stock must ever rest, in a 
great Measure, on Conjecture ; but there 
can be little Doubt that it forms a more 
considerable Article of Insurance than 
Agricultural Stock. The Stock of Agri- 
<^tural Produce is principally destined 
for the Supply of the Mother Country ; 
but the Stock of Manufactures is pro • 
vided, not only for home Consumption, 
but for the Demands of various Parts 
^f the World. 

1. BritUh Marvufactures for Home 
Consumption. 
• The Value of Woollens appually ma- 
nufactured in Great Britain wa3 stated 
by an intelligent Manuj&cturer, examined 
before a Committee of the Hou^ <rf'Com- 
mons, in the Year 1800, at ld,000,0Q0L 
of which above 8,000,000Lwereexported» 
The Remainder, reserved for hmne iCon- 
sumption, amounted to 11 ,000/)00K 
Dr, Aikin, in his History of Mancliesk 
ter^ p. 1 84, states the Value of Maau&o 
r Carried .over - £^4Q2fiQOfiOO 
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.Brought over - ^4Q2i,500,09Q 
tures produced by 2!2,6oo,000 lbs. of Cot- 
ton, the Quantity imported in 1787, at 
7,60O,OQ0l. The Quantity now imported 
amounts to about cjO,000,QOO lbs. annu- 
ally. The Goods annually manufactured 
panilot, therefore, be stated at less than 
10,000,0001. ' The Cptton Manufactures, 
annually exported, on an Average of three 
Years, aiding the 5th Jan. 17^9? amount- 
ed to 4,175,2861. ; the home Consump- 
tion of Cotton Goods may, therefore, be 
taken at - - - - - 6,000,o6oK ^ 

Iffo satisfactory Data can be obtained ~ 
for ascertaining the insurable Value of 
the following* British Manufactures. A. 
rough Estimate is all which can be at- 
tempted. The aggregate Amoupt, it may 
be presumed, is not over-rated. ' 

5 annual Leathe: ts 

estimated Sadlcry, I S. 

''^'^'* and Other ^ ^ 

,500.000 taken at 12,000,000^ . .. . , 

Flax. — ^The Linen Ma- ' , ' 

nufacture of Scotland had 

incr^sed from 10,624,435 

Yards in 1758 to 21,065,380 

Yards, valued at 842,5441. , . ' 

in 1 792 : the whoie Amount 
;,750^QOO for Great Britain may be 2,00b,60O 
Hemp. — TheToimageof 
the Shipping of Great Bri- 
/ tain is tripled since 1783-^ 
the annual Gohsumption 
6(90,000 must exceed - - - . 2,000,00& 
G/a^5.— Very great Improve- 
ments have taken place in ; . - 
Carried over -- - -. ^492,500,000 > 

* See JndersorCs History of Commerce, iv. 522. 
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Brought over - ^492;500,9CX^ 
every Branch of this Manu- 
facture, particularly in Plate- 
^ glass, the Importation of 
630,000 which has much decreased : 2,oOO,QOO 
Paper, increased much 
both in Price and Quantity 
780,000 consumed .... 1,000,000 
Porcelain & Pottery have 
• received great Improvements 

i; 4uring the last twenty Years 2,000,000 

1^ -S//^.— About 900,000lbs. 

f ,350,000 are annually imported - 3,000,OOQ 

//arrfw/are.-T-manufactur- "^ 

ed at Birmingham, Sheffield, 
and other Places, probably 
exceeds - - . « . 6,000,000 

Beer. — The annual ConT 
sumption of strong and 
small Beer is more than 
200,000,000 Gallons, which 
M is. per Gallon wiU be 10,000,000 
Spirits. -^^Mr. Colquhoun 
^ tsupposes that 3,000,000 

Gallons are annually consu* 
med in the Metropolis*. 
The total annual Consump- 
tion of Great Britain, include 
ing smuggled Spirits, cannot 
be less than 10,000,000 Gal- 
lons. In the Commons' 6th 
Report on the high Price of 
Provisions, the annual Con- 
iumption of Grain in the 
British Distilleries is stated 
.at500,000Quartersf. The 
annual Consumption of Scot- 
-land was estimated in i/gs 

Carried over • ^402 5rv> rwcm 
lPofeofikeMetropoiis.6ti.ea,p,^27 ^^^^^^^^^ 
t Urdered to printed 3l&t December, 1800. 
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^ Brought over - ^492,500,0da 

to be about 2540O5OOO Gal- , 

Ions, and the Stock in Hand, 

in that Country, to be nearly 

that Quantity* . ] 0,000,000 • 

Gallons, at 8s. per Gallon, 

amount to - - - - 4,000,000 

Soap. — The Number of 
families in Gffeat Britain is 
2,260,802. At 3§d each Fa- 
mily per Week, which ap- 
pears to be a moderate Com-^ 
putation even for Labourers' 
Families-I-, the annual Con- 
fiumption will exceed l,500,00a 

Salt. — 46,000 Tons, of 
40 Bushels each : the Con- 
sumption of England: no 
Calculation is made of smug- 
gled Salt The Duty is 108. 
per Bushel, or 20l. per Ton 1,000,000 

Candlesy Wax and Tallow 
must be under-rated at % 2,000,000 
' The Amount of the fol- 
lowing Articles must be very 
considerable: — r-M^nufoc- 
tures of White Lead and 
Turpentine— Casks and Vats 
for Liquors — :Dyes — Paints 
—-Drugs — Hats — SnufF- — 
Horn — Straw Work— Paper 
— Books — Furniture—Mu- 
sical Instruments— Watches 
and Jewellery— Coaches and 

Carried over - ^^492,500,000 

* Report on the Scotch Distilleries, 17g8. 

t See various Accounts in " The Slate of the Poor,*' Appu N^. 
• "xii. These Accounts were carefully collected by different Country 
Gentlemen, and transmitted to Mr. Pitt, in 179^- 

t See '' The State of the Poor,'* App. No. xii. The average 
weekly Consumption of Labourers' Families in Candles, ten Year* 
ago, appetrs from 66 Accouujtg to havo been 4|4: 
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Brought over ^"492,500^00* 

other Carriages — Printing 
Apparatus — Salt Provisions ^ 
Beef, Pork, Butter, Fish; 
altogether,probably, not less 
than - - " - J0,000,000 



Total annual Amount of 
British Manufiactures, for 
home Consumption, exclu* 
sive of various Articles in 
Tin, Iron, Copper, and o- 
ther Metals, mot noticed 76,000,000 

4 • British Manufactures for 
Exportation: theirAmount^ 
(real Value,) in 1799, was 
4O,000,000l. - - 40,000,000 



Total BritishMsmufacturesl 16,000,000 

V. Foreign Merchandize. — *- The 
real Value of Imports in the Year 1799* 
was 48,000,0001. , of which 8,000,OOOK 
arose from East India Commodities^ 
which whilst they remain in the Compa- 
ny's Warehouses are not insured ; a con- 
siderable Portion, however, soon after it 
is imported, is removed from thence ta 
the Warehouses of London Retailers and 
Country Dealers. The insurable Value 
of foreign Merchandize annuaHy import-^ 
ed (nothing being allowed for smuggled 
Goods) maybe computed at 40,000,OOOL. 

I^arge Quantities of foreign Merchan- 
dize mu$t riemain many Months in the- 
Hands of the Dealers, on Account of the 
peculiar Circumstances of the Countries 
from which they are exported. These 
(pircumstances are, . 

Carried over • jf492,500tbo» 
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Brought over - ^492,500,000 
!• Sivdrity of Ciimate."^We cannot 
receive Corn, Timber, Deals, Iron, Pitch, 
Tar, Linens, and other JProduce, from 
the North of Europe, but at particular* 
Times of the Year, between Spring and 
Winter. 

2. Times of Harvest. — ^The Export of 
^parious West India and American fto-* , 
duce takes place as soon after their Har- 
vest as Circumstances will allow. 

3. Periodical Appearance of Animals. 
-—The great Fisheries cannot be carried 
on successfully, and various Quadrupeds 
and Birds used for Food, Clothing, or o- 
ther Purposes, cannot be met with, but 
at certain Times of the Yejar. Some, un- 
less taken at a particular Season, are 
wholly useless. 

4. Dangers of Navigation. — Ships, 
homeward-DOund, usually quit the W^st 
India Islands before the Hurricane 
Months. In the East India Trade, the 

Times of Retiu-n Home are regulated by ^ 

the Monsoons. ^ 

From a Consideration of these Cir- 
iiumstances, it is obvious that the Supply 
of foreign Merchandize cannot be as e- 
quable and regular throughout the Year 
as the Supply of British Manufactures ; 
and that due Allowance must be made, 
on this Account, in order to ascertain the 
average Stock throughout the Year. If 
all the Train Oil, consumed in th€ 
Year, were imported at once, it is otvi- 
ous, from what has been said respect- 
ing the Stock of Grain, that the ave- 
rage Stock of Train Oil throughout 
the Year would be above three-fifths of* 
the Quantity annually used. The ave- 
nge Stock of most Articles of foreign 

Carriedi over - ^492,500,6pO 
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Produce is prl)Bab!^ inudh less : of some, 

two-fifths^ or a half; and of some only a 

Quarter. The average Stock in Hand of 

many British Manufactures is, probably, 

mucn less than eren a Quarter of the an-^ 

nual Produce. If British Manufactures 

and foreign Produce are combined, the 

average Stock in Hand, on the aggre^* 

gate annual Supply, (which, it appears, 

amounts to 150,000,0001.*), may bei 

fairly stated at one-fourth, for the 

Amount of this Branch of Pi*6perty in- . 

durable throughout the Year . . - S9,0Q0,00O 

The accumulated Stock of Works.of 
Taste, in Collections of Pictures, Me- \' 
dais. Statues, and Vases, (Articles which, 
with due Reverence for the Arts and 
Artists in Britain, must still, the greater 
Part, be considered as fordgn Merchan- 
dize) cannot be estimated at less than 10,000,000 

Shipping, — ^The late Inspector-Gene- ^ ' * 
ral was of Opinion, that, imipediately 
preceding the War, the Merchants' Ship- 
ping of mis Kingdom (by which Expres^ . 
sion it may be presumed he meant 
Great Britain) amounted to more than 
I2,000,000l.f In 179^ the Tonnage be- . 
longing to the Ports, of Great Britain a- . ' 
mounted to 1^348,884 Tons :^ ; in 186l 
it amounted to 1,725,940 Tons. This 
Increase, and the increased Value of Ships 

Carried over * jg331,50Q,90O 

* Viz. BrttiAh Manufiict99Q8 « -< 116,000,000 
Foreign ditto (exclusive of India - 40,000,000 
t Commons' 3d Rep, on the Bank, I797, p. 1 13. 
X Not including the Shipping belon^is^ to the JPlmt$ti«U, or 
ft) Jersey, Cuemiey, Aldenaey, Sark, and Alan. 
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q:oocc,:> .••>-. ^''^^^■.■■^' fg53i,5oo,<3o0i 
since 1792, sem,,|q,,)var^3»t;tti^P9K^ 
sion, that thgir.j%%.m M flmstj.; , / . , , 
exceed W,om,Qmi ,^l^,^mmj[tg,>^^ , , , ^ , 
longing to th§ .i5|^t^ip|)§, (m :.:( 

Tons) may h^^t^lm ^5 MPP*?^or « i : . ; 
Vessels on jilj^ Si^f/at -^Q^OQOr.f . - ^ _,, 

Total 23,OOQ^pg», ^^ri^l^th.^ti^s .. , ,, ;,. ,. 
Amount is t^I^,^ ^-^t^dt paBfeniiJijl , , , , • , 
British Ports ,gM)je.%^^lrou^^^ ',, ., ' 

Year - ;,,, - .... -:^ .. r , 5,7.5,<^qeq 

To these 4-|l1t}cr'^;pnov^ qth^, Stq^kSj- ■■'■■* 

of insurable Pfgp^X Wfe^'^S^fe M ■ . , ; ' 

their Amour^-^^m-B!C\n9ij^^ . , . : / 

gazinesofCpil^^ Ataif^iofeM^ „ . 

nerals; Boat^.pd .5^^ Rip.^i|§,:, , ,- ; , 
Arsenals, ani^thfc,gu^B^dijig3.^<t<; - , 

Offices, say, .,'. ',.,-..' 1 - r ' ■ ' . > r" A°/^9»^ 
Total insur^^^'f^^^tj ift'C^ije^t %i-;. '[: '". >; 



•■■;;a t;. .-.; 



ber of Houses in Great Britain : but a 

nv : : - .c r ! Carried cmr '^ ■''^Si0'j'l9Cf,dbo 

^ .;,'■ .- .^^■■^ ,. ■.>,-. ; • . \ .•■. • .■ '. ^ 

^^ '*f*'ib94t\^bt%na'Vfe5SeKv tobtainte ftJOidtttTdns, are 
anniiijy buik. -^^^ja^f' .&:*< .*'-«"^'^. .-^-^-'-W •.■■-- - ''^ 

1-: 
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c. 48^ enact^B" thartKe 'yearly Duty of Is 6(1 should 
be paid for every Sum of lOOl. insured from Loss by 
Fire. '"•'':' '»'• ^^'••^- ^ y.i'--'\ 

ThSfbllovVirig Statemdht>'4*cijmi./^^ M^^J^-^ 
cumente^ as -either m^ntioiie^ th^- mt rro^i^ce^qr:: 
groes AtiPitnmt of the Duty colleoted ui1(^ thi& Act, ii 
will be sufficient to show the Progress of this Branch 
of Revenue : 
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great Pa^tjPf them dxe ijp| insurable. On 
. aiijAveiageiof three" Years, ending the 

25th|M*<tjl^ 1799, the-real-Valii^j^f <*S^^ ;" >-t^ - ^"'^ 

anim&I;Bict)Orts^from'^ Irelaffd w4t^. (qxxHd * \ , [ 7 - 1 

tobel^'j50J85aC; fxqjn C^esit^'^fit^^;^'//:!^ ' ^ ] 
' 31|272,8§6i; -but th^K greatest ^jfertf^ of 

the firitfeh. Exports -«re Mamifi^Sfai^e^ _ 

\V'hicK require iTcon^eraBTe iit^^^aple^' .u^^-: .'^' "^ • 

Stock of expfensiice Machinec}: anilvE(i(iijd- 

ings. - Ofte'half'of the ExBerts ^of ^Ir^-C -^^ ■- o • - -^ ' 

land, cp,nsts 

factuf ed Jr 

lanii,;iTi J8( 

taiiii Ag54y 

ati6n of the 

iniiirable P 

hi^h^r thfiga 

Total instable PrQpertyJn the United 
Kingdom -. -• - =- ^ - . - J 6oiyQ75,6oo 

« r • . ,' . 

I , . . - * 

• , I -i » ■ I 

- : - ' - ! 

tri^6 ReV^u e derive ifrom^ thi^ J^iiieilnsurance Duty 

originated iiji the.Yetir 17^J- The42d George III. 
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Om OtQir. to Christmto^ IjFBa 
Ditto to5thApril« 1784 
Ditto to Christmas^ 1 7^4 
Ditto to5tbApdl, 1785 

J7^7 

Year ending jfth Jan. < 1788 
1789 
1790 

m\ 

179» 

1794 
1795 

179^ 
11797 



Year ending XOtb Oct. 



Yeatr ending 5di Jan, /< 



1801 



l7dB England 
Scotland 

1799 England 
Scotland 

1800 England 
So^land 



136729 

15(^ 

-, — — 1 

14085Jf 

3031 



-138299 



England 
Scotland 



l8Q&£igl^ 
Scotland 



126670 
2123 

1 

152518 
2710 

164807 
2839 



-143887 



-123793 



-155229 



. Net Payment 
Net into the 
t'roduce. Exchequer. 



93654" 

9«^l6 

96173 M 
101674 
105888^ 
114270^ 
115747 /J 




125051"\ 

127307 U 

131119 f.. 
136236J 



137160 



167647 



146763 
1584^ 



>ll 



♦ Account printed 15th April, ! 785. 

t Repgirt ofthe Sdect Coxnmitte^ in 179I. Jpp^ (a) No, 4. 

X Account printed 7th Feb. 1792. 

§ Report of the Select Coriimiittee of Finance in 1797. Jpp. (t) No, 4. 

It . See the Stamp Ofiice Accounts annually laid before Parliament. 
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The DifFerence between the gross and net Produce 
arises from a Deduction of one Shilling in thePoundf, 
which the Receiver-General is empowered to allow 
the Insurance Offices for collecting this Duty, and 
from some other inconsiderable Charges, The whole 
Expence of collecting this Duty, exclusive of the 
above parliamentary Allowance^ does not amount to 
ll. per Cent. 

In the Year 1797 an additional yearly Duty of 6d., 
upon every lOOl. insured from Loss by Fire, was 
imposed by the 37 th Oeo. III. c. QO, §19. In or- 
der therefore to. ascertain the whole annual Amount 
p( the Fire Insurance Duty, one Third must be added 
to the gross Prdduce of the Duty imposed in ] 782*. 
Computed in this way, the gross Amount of the Du- 
ty collected in 1«01 will be found to be 223,5291. 
In the financial Statements annually laid before Par- 
liament, from which the above Table was formed,' the 
Produce only of the Duty imposed in 1782 is specie 
fically mentioned in the Stamp Office Accounts : the 
Produce of the additional Duty imposed in 1797 is 
comprised under the Article ** Deeds, &c. 1797-** 

The following Account from the Stamp Office of 
the Fire Insurance Duty for the last Year, will show 
the present State of this Branch of the Revenue. 
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An Acpou^f 6/ tiie feRoks FifRB Insurance Uvty In feKGLA^B, 
' lot ^6he Y^eat, tiidin^ the 5tli Jmkrf- is'ofc,; dii^iD^uishing^ 
; Sie-iStHoyaFpalaBJ^e^dfdffi^berespertivd^^ 

/ . TOWN. ' ' 

• ' ' £ si 

1805 I •^^^^>'^ 4^ 7, : 

l^'^^^f- V.^- i ' ' " '• -^ • • *7,348 IQ .? ..- 
Hand-m-Hand, . - - ^ ... i:j,l20. 11 3. 
Tifi^ehil.. - - - 1 ,- . : 23,141 5. il ' 

I;aiittibff- • - - J /. . ; ,• cr/2Jdi *• ' * *> 

B^cfeo*^^^ .-:•-» - - - - . - SQ,m 5 ID^ ^ 
Royal Exckan^e - - - . - MQg^^.ia 3 • 

Stilt' - " . - z ' 1 ■ :. .^ §2,645 3' 11 •• 

l/nWn - - ^' J . ^ 1 s 4,783r 3' i ' 
W^mrjSit^r -. ^ ^: ., 4:* - .12,277 ri 3 - 



^'M£fe^ 



& 



J 



MtF, Sjcfa i: . - - ^ -• '* • j: 'i,i&; f tf 

Bath, OM - ,- . ... - ^ ^. . •.. ,- t;5gg g . 5f 

Birmingham - .Haifa Ye^r to Chfi^tipas, 1805 . 9?^ 18 |1 

jpfisfoTToVvrt . -. . - ', -' - 3,3^016 4 . 

Irmt6f Crmvii - -' - - "- . i,d57 ig 10' 

Essex. Eqmtable ' -. - ^ » , ^ ,• i^^^Q ^ 4 : 
Finchinfield Society - ^ - - - 52 06 

Hants, Sussex, and Dorset - -(Winchester) - 1,3)2 18 2f 

^^^^ - - 4,752 8 2. 

Liverpool ----... 2,790 3 4 

Norwich - from Chritsmas, 1804, to Micha-\ o /v?o to 

elmas, 1805 J '3,003 13 3 

Norwich Ui>ion - from, Christmas, 1804, to) , o^/? ,. ^ 

Midsummer, 1805 -' - - - J ^''^'*^ ^^ ^ 

Newcastle-upon-l'yne - . - - - - 3,759 5 9 ' 

Salamander or Wiltshire . - - - 2,629 3 IP 
Wooler . - , (Northumberland) - 42 1(> O 

^\orcester --.-... 1,426 ij 1 

^30,652 10 4i 
(Signed) "■ " " 

Cha*. Stepman, 
Deputy Comptroller and Acconiptant GejieraL 
Comptroller's Office,. 
Stamps, 
f 0th Aug, 1805. 
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m Scotland, foj Qi;^^ X^, ?nci\Rg ^t^ 5tlj 
]by eaci\'C^J« respectiveljf. ^ 



. - - . . ^ s. di 

■. i^Ym^n - - --- - - 970 14 4 

Dundee -. T r - t -l,*2'l a^3: 

r ij;d»aJ»irgh, Eriendly, - -2^48 a, 3 

.- - Glasgow - 1,955 12 6 

cJEd»c&u^gl^Qi^6ael^iwJai^o^kftJ gg^ j^ 7 

Quarter of a Year - 3 



F 



■ •. '\^ 8,057 27 



(Signed) 

: • ' ' ' • • ' ^a\ SixBDMAfri ' : 

Comptroller's Office, 
• ' 'Stanags; ', • ' " 
. . aostb Aug* i^r. ■ 



r r> 



of Property, insured m Great Britain, 

"' ■""^< 
^, i^a^.was: al?oirt« ];24v900,ooo, 

IJI89 •- 14«^O0D,€>ob " 

"H7Q^ ~ 1^,(000,000 

l*31i, V - ~ - a»3vOOQ>00%. • 
I8O6 ~ w.«^,Q00>0€O • 
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No Insurance Duty existed in Ireland previously 
to the Year 1794. By the 34th Geo. III. c. 3. (IrisJ 
Statutes) a yearly Duty of Is. was inipo^ on every 
lool. insured from Loss by Fire. 
* The Produce of this Duty for three Quarters, end- 
ing 24th Dec, 1800, was Gross Amount. 

^ s. d, 
In Dublin - . • • • 2530 15 6 
In the Country - - - • 150 * 

- - 268O 15 O 
A 4th Quarter at this Rate would have 

been . • • - ^ • - ^ 893 n 



and the whole Year 3574 S 

The Duty for the Year ending 5th Jan, 

1802 was, in Dublin . * • 41Q7 8 8 
in the Country • 218 5 4 

4415 14 O 

The Amount of Property insured in Ireland is, pro- 
bebly, less than 10,000,0001. and the total Amount 
of Property insured iii the United Kingdom about 
270,000,0001. 

An additional annual Duty ofSd p^r Cent, was 
imposed in 1804 on Insurances in Great Britain, 
and is. 6d. per Cent, on Insurances in Ireland*; 
and from Enquiries made by the Treasury that Year, 
at the diflerent Insurance. OfHoes, it appeared to 

* Or> rather^ meant to be imposed $ for by a singular Error the 
Irish Duty was totally repealed. The Act h^ since been 
iimended. Whether this Addition, per $altum, of ISO per Cent. 
to the existidg Duty in Ireland (whilst the Addition to the exist- 
ing Duty in Great Britain is only 25 per Cent.) can be justified 
when the Importance of the Preservation of Prop^y by Insurance 
in various Poifitsof View is considered. Is submitted to the Judg- 
ment of the Chancellor cf the Irish Exchequer, who, in other 
Parts of the System .of Stamp Dutiesiias shewn himself disposed 
to promote Insurance in Ire^nd. 
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hate been m Coriteimplation to propose like- 
wise to Parliament, to ifivpose a Duty on foreign 
Property abroad, insured in Great Britain, from Fire, 
■The Result of those Enquiries, no Doubt^satisfectorily 
proved that the very inconsiderable Sum to be ex- 
pected from the Duty supposed to be in Contempia- 
•tion'{ls per Cent, per Annum) could not be deemed 

* ah Objec*t of nationallmportance, whilst its EfFetet 
fwuld be a direct Encouragement to the Formation 
erf" similar Establishments abroad, and the consequent 
Annihilation of a Business of considerable Advanta^ 

' to the Country. It was probably with a view to 
encourage this Branch of Business, that the Legisla- 
ture in 1786 * exempted all Policies made in Great 
(Britain, for insuring Foreign Property from Pine, 
from the yearly Duty of is 6A per Cent, imposed in 
1782. 

It is reasonable to suppose that the Security of a 
known and ample Fund belonging to a new chartered 
Company would be a strong additional Inducement 
to Persons in foreign Countries to insure their Pro- 
perty from Fire, at a British Insurance Oifice. Car 
pital embarked in this Branch of foreign Trade has 
th6 peculiar Advant^e of being lodged in Great Bri- 

- tain. The iron Hand df foreign Power cannot 
affect it. It is not exposed to the Contingencies of 
Warfare, Sequestration or Confiscation . The Profits 
of ^foreign Insurance are a clear Addition to the 

^ Wfealth of the United Kingdom. 

As anirjstance of Advantages derived to the Pub- 

'lic^ from the Reduction of Price inConsequence of the 
Competition created by ^lew Offices, may be men- 
-tioned the very low Rate at which the Warehouses, 
and Goods at the West India Docks can now be 

; insured. Previously to the Establishment of the 
Imperial and Globe Irairance Offices, the Premium 
required was 5s per Cent* They reduced it to ^, 
and subsequent Experience of the prudent Mam^e-r 

* * By 3^6 Geo. III. c. 32. ( J. 
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ment and consequent Security of those great Dqx>si« 
taries of Goods from Fire, have induced the Offices 
in general to accept Risks at these and the London 
l!)ocks, at the reduced Rate of 3s per Cent. It wa» 
likewise the general Practice, previously to the Bsta* 
blishment ol the two Offices above-mentioned, to 
charge an additional Premium if the Amount of the 
Sum insured exceeded 1000^. It is now the gexie^ 
ral Practice not to charge an additional Premium, 
in any Case, unless the Risk exceeds 3000^, and, in 
many Cases, not to charge any additional Premium at 
all. The average Reduction of Premium, within the 
last twenty Years, has not been less 'than 25 per 
Cent. That the Competition of a new Company, for 
Sea Insurance, would operate in the same way, there 
•an be little doubt.. Such Effects of Competition are 
the more important to the Public, as they materially 
assist the Revenue. In 1 804 the Seja Insurance Stamp 
Duty of 2s 6d per 1 00^ was doubled, and in the same 
Year the Fire Duty was augmented one-fourth.* 
These are certainly very heavy Imposts: more parti* 
cularly the latter ; which, in the case of a common 
Insurance, on a Brick Building that is charged 2s for 
One Year's Premium on 100*^, amounts, with rfie 
old Duty, altogether to 2s fid, and is a Duty of 125 
per Cent, on the Value of the Risk. Tobacco, Sugsr, 
and Wine, are among the few Articles, which can vie 
with Insurance, in contributing so largelv ta the 
Revenue in Proportion to their Value ; but none 
of them possess the additional Excellence that the 
Tax imposed on them can be collected, as is the Case^ 
with the Insurance Duty, at tlie Expence only of 
5 per Cent, of its ^ross Produce. The natural Ope- 
iation of every Tax is to diminish the Use of the 
Article taxed : it is only from the counterbalancing 
Power of increasing Wealth, and improved Trade, 
that this Operation can be resisted ; and it is upon 
this Principle that it is desirable that every possible 
Check to the Revenue, in Consequence of the high 
Duties recenfly imposed on Insurance, should be 
* See Note^ p. 88* 
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^cnmtenancei by a liberal System of Trade; which, • 
by enabling public Bodies, with adequate Capitals, to 
enter into Competition with their commercial Rivals, 
may render the new Duties less burthensome to the - 
Piiblic than they would otherwise be. i 

With respect to Annuities on Lives, and on, 
Survivorship, the Creation of a new Corporation, 
-with an adequate Capital, for this Branch of Business . 
may afford great Accommodation to the Public. It . 
is the more wanted in this Country, as the public 
Funds do not, in this Respect, furnish those Faqilities 
for the Purchase of Annuities which were formerly 
met with in France. The Grant of an Annuity is\ 
often a Measure greatly beneficial to the Seller, as- 
w«ll as to the Purchaser. Important Family Arrange- - 
ments might, in many Instances, be effected through i 
the Medium of Life Annuities, if a new Office were 
sanfctioned by legislative Authority, on safe and equi- ; 
table Principles. The Land-Tax of a very consider- 
able Estate of a Nobleman of high R^nk has been ; 
redeemed by Means pf a Sum raised by the grant of 
life Annuities* 

The Legislature, however, to prevent the Practice : 
of mising Money by the sale of Life Annuities: . ^ .; 
inadequate Considerations, which had been much 
promoted by the Secrecy, with which such Transi- 
tions (which were chiefly in the Hands of professional 
Money-Lenders) were conducted, has required (by* 
the 17th Geo. IJI. c. 26.) that upon the grant of • 
every Life- Annuity exceeding 10^, a Memorial 
containing " the D^y of the Month and the Year, * 
^^ when the Deed or other Assurance of such Annuity > 
^^ beaKS.Date, and the Names of the Parties, and for* 
*^ whom any of th^m are Trustees, and of all the* 
*^ Witnesses, and the annual Sum or Sums to be 
*^ paid, and the N?me, of the Person or Persons fpr^ 
^^ v^os^ Life oi-f Lives the Annuity is granted, and- 
*' the Consideration or Considerations for granting* 
^^ the, same,'* shall be entered in the Court of Chan-i* 
'^ eery. Life Annuities^^ however, grated by corpo- 

Na 
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rate Bodies^ are exenipted from this Provisios^ TSjptUi 
the Presumption, no Doubt, that they are not exposed 
to Fraud like inexperieneed Individuals. Life Annui^ - 
ties, purchased by Corporations> must be registered 
underthe aboveRegulations^oftheAnnuityAct; Regu- " 
. laCions which it appears to be difficulty if not imprsic- 
ticabie, for a Partnership Society, conaistiiig of many • 
hundred Individuals, to comply with. If the Power ' 
of dealing in Annuities was thought so reasonable a 
One to be granted to a corporate Bocty, that, in the 
Year 1793, the Royal Exchange Assurance Com- 

{)any, without paying any Consideratioa to the PUb- 
ic, were empowered by Act of Parliament to grants 
purchase, and sell Annuities for Lives, or on Survi^ 
vorship, the rapid Increase of Property in this King-- 
dom Foints out the Necessity of vesting, a new Cor- 
poration, or even the Unchartered Offices, possessing 
adequate Capital, with a similar Power. 

That a known Fund, actually raised' and invested, 
is considered as satisfaqtory to the Public, is evident 
fpom the general Practice of Insurance OflSces; since, 
although in their Petitions to Parliament against 
the Establishment of a Corporation, with an ample 
Fund for the Security of Persons dealing with the^, 
they contend that the Public can be better secured by 
Associations formed on the broad Basis of personal 
Hesponsibility,yet in their Proposals and Policies, they 
offer the Attraction of a specific Sum, raised for 
the Security of the insured. The Proposals of the' 
Sun state that " they were the first that attempted 
^^ the Insurance of Goods, and that of Houses^ be- 
** yond the Limits of the Bills of Mortality ; and that 
*^ they have ever since punctually discharged all 
^^ Claims on them ; therefore the Public have con- 
^' tinned a suitable Encouragement to this Office: 
*** and, in order to render the Security xinexception* 
^* able, the Sum of One Hundeed' Thousand* 
*' Pounds is raised to be a Fund for that Purpose.** 
The Proposals of the Imperial Fire Office state that a 
Capital has^ been subscribed o^ 1,200,000^ on- which 
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ICFper Cent. hft» been deposited ^ tmounting in the 
whole t<4 120,000^; that further Deposits will be 
made, if necessary ; and that " the Capital and fi«- 
*^' sponsibility of the Company wiH amuiaJly increase^* 
hy the current Premiums " being invcBted in Aug-^ 
^'^ mentationofthe Capital Stock." Of the 1,000,000^, 
stf^bed to be the Capital of the Albion Insuir-* 
ance Company, '^ the Proprietors^in the first Instance, 
" pay in a Deposit of Ten per Cent, producing aa 
^^. immediate Fund of One Hundred Thousand 
'^ Pounds:" if tlus Fund be insufficient they 
are bound to make such further Deposits as may. 
compile the Subscription of the Capital stated. 
The Old Bath Fire Office state that they have esta- 
blished a Fund of 30,000^, to make good all Losses 
to Persons itisured by them. The New Bath Office 
ofier a Fund to the same Amount. Tl>e Bristot 
Office provide One of 10,000^^ The Proposals 
of the S^amander, or Western Fire Office^ 
mention, " that they have established a Fimd of 
^^ 120,000^ for making good all Losses which shall 
'^ happcsi to Persons insured by them during t;he 
^* Course of any one Year ; and undertake to be an- 
^^ swerable for any Loss or Losses whidi shall hap- 
*^ pen in any one Year, as far as that Siim will ex- 
*^ tend.** The c^iginal Stock of the Westminster 
. Society^for Insurance of Lives and granting Annuities, 
subscribed ifn Shares of 4,000^ each, is stated to 
amount to 200,000^;* and a Mode of Accumulation 
is presented for providing an ultimate Fund of 
400,000-g ; and every Person dealing with the So- 
ciety signs an Agreement, that, having perused their 
Regulations respecting the Stock, he accepts it as 
his sole Security for his Annuity or Insurance. 
The Royal Exchange Fire Insurance Company, in 
Dublin, state that their Capital Stock amounts to 
100,555^, ^' for which Sum all^the Members are 

; * On which howener cnly ^5£. per Cent were paid itu 
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^ accountable, and df which an irrevocable Deposit 
*^ pf 75,000^ has been paid into the Bank of Ireland 
^' for the Security of the Public.^' 

ITie unchartered Offices have no solid Ground for 
Complaint. If it shall appear to the Legislature 
that the Welfare of the Public will be promoted by 
the Establishment of new Insurance Companies under 
such Regulations as may be agreed on,withoutcompell«- 
ing old l§ocieties to submit to those Regulations, but 
0t the same Time by excluding from the new Estab- 
lishments any Feature of Monopoly, the existing 
Offices cannot be said to be injured, because their 
peculiar Constitutions, Capital, or other Circum- * 
stances, may prevent them from participating in 
the Benefit of an improved Organization. If it be 
open to them to be incorporated on equal Terms, or 
to be sanctioned (if they think proper) in any other ^ 
Mode more approved by Parliament, they will have 
experienced equal Justice : but, when the obvious • 
Defects of our Insurance System are proposed to be 
remedied by establishing Offices in a Form likely to 
prove attractive to the Public, it furnishes no very ' 
strong Argument that the projected Improvement ' 
ought not to be carried into Effect, because one of 
the old Offices has paid several -Millions of Pounds to 
Persons for Losses sustained by Fire, and a Million * 
and a half to the Revenue ; or because another Office • 
has reduced the Rates of Insurance on Agriculture 
Stock ; or because a third has, as they state, *^ pur- 
" sued a laborious Investigation for nearly ten Years 
" with great Skill and Care," for establishing a Busi* 
ness in Life Insurance, which, they state, is carried 
on by them *^ with great Respectability and Success* 1 
or because they have Agents in every considerable 
Town, or have formed a Fire Police for the Pro- 
tection of the Metropolis! . 

* See the Petitions in Appendix,* No. 1, p. 10, &c. 

t This was stated as a Merit in the existing Offices in if99- 
The Fire Police, how«ver, isrhich was maintained .at the£$p«jfee 
of tlie three principal Ofices^ has been recently given up* 
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The plain Answer to these Statements is* that wha* 

. has been done was done to conciliate the P&vour of 

the Public, in order to promote the Interest of the Of- 

', fices- New Establishments, will^ no Doubt, be 

, equally attentive to their own Advantage, and be no 

less willing, than the Sun, to contribute a Million 

2ind a halif from Insurance to the Revenue. 



Upfbn the whole it is submitted that the Business 
of Insurance and Annuities requires the Consideration 
of the Legislature, for the following Reasons ; 

I. That the Business of Insurance {comprehend- 
ing Marine, Fire and Life Insurance, and the Sale 
' and Purchase of Annuities) is of general Uti- 

- lity, and required a greater Capital for the Security 

• of the Public, than can easily be collected by a private 
Copartnership. 

- 2. That, in those Branches of thisBusiness, the Suj>. 
ply of which has been left to the free Operation of com- 
mercial Improvement, uncontrolled by ' legislative 

. Restrictions of a penal Nature, (viz. Fire and Life 
Insurance,) the N€fcessity of providing an adequate 

* Capital has given Birth to various Associations^ 
which have proved highly beneficial to the Public, by 
affording Security to Property at reduced Rates, 
by bringingWealth into the Kingdom, and by increas- 

' ing the Revenue. 

i 5. That, in the other Branches of this Business, 
(Sea Risks and Annuities,) the Tendency of com- 
mercial Improvement has been counteracted by two 
Acts of the Legislature ; 1 st. by the 6th of George the 
first, which adjudges Partnerships, with transferable 
Stocks for insuring Sea Risks^ to be common Nui- 
^nces ; makes their Policies void ; and allows the 

" Sums underwritten to be sued for by a common 

*. Informer r and, 2dly, by the Annuity Act, * which, by 

* 17 Geo. III. c. 2^ 
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teqinring the Raines of all Parties teneficmlly in- 
terested tobe inroHed, virtually prohibits an Insur- 
ance Office, consisting of many hundred Proprietors, 
some 0f whom are probably Trustees for PerscMis un- 
linovm to the Office, from entering into Annuity Con- 
tracts, however fairly they may be adjusted, and 
however -useful the Purposes may be Ihey ape intended 
to effect. 

4. That, in the present State of Trade, sound Pa- 
Key requires that the Public should hme the Op- 
tion, in Insurance, and Annuity Transactions^ of 
dealii^ with Joint Stock Companies, with associated 
Partnerships, or with Individuals ; that the exclusive 
Privii^es of the Shipping Insurance Companies are 
hurtful, an4 inconvenient, in preventing this Compe- 
tition ; and that 4iie twoposed Object bf the Anntiity 
Act would be Gompietely attaine4> if the associated 
Insurance Offices were a:llowed to enrol their Deeds 
under an official Name, in the same Manner in which 
the Annuity Dealings of the Hoyal. Exchange X!om- 
pany are registered* 

5. That it is, therefore^ expedient, dLther by a ge- 
neral Law to permit associated Traders, with Joint 
Stocks, to deal in every Branch of legal Insucance, 
(as thcjy may do in Ireland,*) and to roister their 
Annuity Contracts by an official Title; -or, if, 
for the vactous Reasons above-mentioned^ Joint 
Stock Corporations be deemed the bestSecurity for the 
Public, to sanction theEstablishment of such Corpom- 
tions, without exclusive Privileges, and lunder such 
Regulations, as the Wisdom of tshe Legislature may 
approve. 

* It is remarkable that the three Impediments to Trade com- 
plained of, do not extend to Ireland. Partnerships with Jomt 
Stocks are not there deeniedto be common Nuisances : Partner- 
ships tliere are not prohibited from dealing in Marine losaraiiQe? 
and Annuity Contracts are not subjected to a vexatious Form of Re- 
gistration. On the contrary. Partnerships there are furnished vj^th 
some of the peculiar Attributes of a corporate Body/ by^ the -spe- 
cial Act of the Legislature already noticed. 

THE END. 
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No. I. 



To the Honourable the Commons of 
Great Britain and Ireland in Parliament as- 
sembled. 

The humble Petition of the Corporation of the 
Royal Exchange Assurance. 



Sheweth, 



T, 



HAT your Petitioners are informed th^t a Bill 
is now depending in this Honourable House to in- 
<x>rporate certain Persons therein named^ and others 
by the name of " The Globq Insurance Company^** 
for the Insurance of Ships, Goods, and Merchandise 
at Sea, and for lending Money on Bottomry, and for 
other Purposes therein mentioned relating thereto. 

That by two several Charters under the Great 
Seal of Great Britain, bearing Date respectivdy thd 
Twenty-second Day of June, in the Sixth Year of the 
Reign of His late Majesty King George the First, 
your Petitioners, and also the Corporation of the. 
London Assurance, vfere respectively incorporated 
for the Assurance of Ships, Goods, and Merchandize 
at Sea^ or go\ng tp Sea, and for lending Money upon 
Bottomry ; in which Charters it was ordained and 
appointed that your Petitioners and the said .London 
A^urance Company should re^ctiVely have perpe^ 
tual Succession, 
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That the said Charters were granted in pursuance 
of an Act of Parliament made and passed in the Sixth 
Year of the said Reign ; and in Consideration of the 
Sum of Three hundred thousand Pounds, covenanted 
to be paid by each of the said Corporations by instal-t 
ments into HJs Majesty's Exchequer in manner 
therein mentioned. And by the said Act it was en- 
acted that, during the Continuance of the same Cor- 
piomtions respectively, or either of them, all other 
Corporations or Bodies politic, then or thereafter to 
loe erected or established, and all such Societies and 
Partnerships as then were or thereafter should be en- 
tered ihto for insuring Ships and Merchandise at Sea, 
or for lending Money upon Bottomry, shoutd, by 
Porce and Virtue of that Act, be restrained from in- 
suring Ships, Goods, or Merchandize at Sea, or for 
lending Money upon Bottomry, i:^nder the Penalty 
therein mentioned. 

That by the said Act, and also by the said Char- 
ters, it was provided that on three Years Notice with*- 
in thirty-one Years from the Date of the said Char- 
ters, and upon Pa)n!nent by Parliament to the said 
respective Corporations of three hundred thousand 
Pounds eaeh, then, and not till then, the said respecr 
tive Corporations should ceases atid that if afterwards 
His Majesty, his Heirs, or Successors should judge 
theftirther Continuance of the said two Corporation^ 
to be hurtful or inconvenient to the Public, it should 
be la^fol for him or them, by Letters Patent under 
ttte Qrest Seal, to make void the same Corporations; 
fttat in either Case the said Corporations or any others 
with the like Privileges and Advauti^s should not 
h^gtmtsthle again to any Persons or Cotpordtions 
Whfttsoever, but should remain suppressed for ever as 
bsving been found inconvenient and prejudicial to 
Ih6 B^blic- ' 

- TiTAT (rf the said Sum of three hundred thousand 
Pc*ift4sy one Moiety was paid into His Majesty*^ Ex- 
chequ* m Manner follo\^ing: th^tis tos^j^tm^ 
hunared and eleven thousand Pounds aCid upwards 
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by your PjBtitioners, and thirty-^ight thousand Poiji\ds 
and upwards by your Petitioners and the Corporation 
o( the Royal Exchange Assurance of Houses and 
Goods from Fire ; but the Remainder of tlie said 
three hundred thousand Pounds was not paid, by 
reason of the great Pressure on public Credit, and 
the great Losses your Petitioners suffered by the 
Failure of the South Sea Scheme; and the same was 
afterwards remitted by an Act of Parliament, made 
and passed in the Seventh Year of the Reign of His 
said late Majesty King George the First. 

That your Petitioners having thus purchased the 
Privilege of insimng Ships or Merchandizes at Sea 
or going to Sea, and of lending Money upon Bot- 
tomry, to the Exclusion of all other Corporatioi;is^ 
Societies, and Partnerships, (except the said London 
Assurance) have from the granting of the said Char- 
tei* down to the present Time been in full and unin- 
terrupted Enjoy;nent thereof, without the Establish- 
ment of any other Corporation or Society for iusur-t 
ing Ships or M'erchandizes at Sea, or going to Sea, or 
for lending Money upon Bottomry. 

That the said Bill contains divers Clauses Midi 
Provisions, which, if passed into a Law, would beadi- ; 
rect and grievous Infringement of the Rights granted 
and secured to your Petitioners for a valuable Consi- 
deration as above mentioned, and prove highly inju- 
rious to their Interests. 

Your Petitioners therefore humbly pray that : 
they may be heard by their Counsel, Agente^ 
and Witnesses, against such Parts of the 
said Bill as may affect them, and that the . 
same may not be passed into a Law, as it^ 
now stands. 

SAM. PENNING, Jun. 

Secretaty. 

B.2 
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To the Honourable the Commons of the 
United Kin§doin of Great Britain and Ire^ 
iand in Parhainent assenjjbled, 

The humble Petition of the Corporation of the 
Royal Exchange ^-ssu^ance pf Houses ap4 ^ 
Goods frpm Fire, 

gheweth. 

That your Petitioners are informed that a Bill is 
depending in this Honourable House, to incorporate 
a Company to be called ^^ The Globe Insurance 
Company/' for Insurance of Ships, Goods, and Mer- 
diandize at Sea, and for lending Money on Bottomry, 
and for other Purposes therein mentioned relating 
thereto. 

That your Petitioners were incorporated by Let-^ 
ters Patent under the Great Seal of Great Britain, 
bearing Pate the 29th Day of April, ip the 7 th Year 
of the Reign of His late Majesty King George the 
Krst, for the Assurance ot any Life pr Lives, and 
against Casualties and Accidents by Fire, by the 
Name of ^^ The Royal Exphange Assurance of 
Houses and Goods from Fire," 

That the said Charter qf Incorporation was grant- 
ed as an Indemnity or Return fpr Injuries suffered by 
a great public Calamity, and for a Sum of Money 
advanced by them, and paid iinto His Majesty's Ex- 
ohequer, 

.. -That the said Bill contains divers Clauses and 
Provisions, which, if passed into a Law, would be a 
gtievous Infringement of the Rights granted and se-i 
cured to your Petitioners for a valuable Consideration 
as above mentioned, and prove highly injurious tq 
0ieirInter^ts* 

Your Petitioners therefore pray that th?y 
maybe heard by theii' Counsel, Agents^ 
and Witnesses §|;jinst such Part of th^ 
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said Bill as may affect them, and that the 
same may not pass intp a Law, as it now 
stands. 

And your Petitioners shall ever pray, &o, 

SAM. PENNING, Jun. 
Secretjiry. 



To the Honourable the Commons of the 
United Kingdom of Great Britain and Ire- 
land in Parliament assembled. 

The humble Petition of the Corporation of thj^ 
Juondon Assurance^ 

Sh^weth-, 

That your Petitioners liave seen a Bill brought 
into Parliament to incorporate certain Persons therein 
named, and others by the Name of " The Globe 
Insurance Company," for the Insurance of Ships, 
Goods^ and Merchandizes at Sea, and for lending 
Money on Bottomry, ahd for other Purposes therein 
inentioned, 

That by a Charter under the Great Seal of Great 
Britain bearing Date the 22d Day of June, in the 6th 
Year pf th^ Rf^ign of King George the First, your 
Petitioners and also the Corporation of the Royal 
Exchange Assurance Comply were incorporated for 
the Assurance of Ships, Gooas, and Merchandize at 
Sea or going to Sea, and for lending Money upon 
Bottomry. In which Charter it was ordained and 
appointed that your Petitioners should have perpetual 
Succession. 

Jhat the said Charter for tbe said ]Liondon Assu^ 
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rance^ and also the said Charter for the said Royal 
jfexchange Assurance Company, were granted in pur- 
suance of an Act of Parliament, made and passed in 
the 6th Year of the said Reign, in Consideration of 
the Sum of ^300,000 covenanted to be paid by 
each of the said Corporations by Instalments into 
His Majesty's Exohequer in Manner therein men- 
tioned. 

And by the said Act it was enacted that during the 
Continuance of the same Corporations respectively, 
or either of them, all other Corporations and all Socir 
eties and Partnerships for assuring Ships and Mer- 
chandizes at Sea, or for lending Money upon Bot- 
tomry should be restrained from insuring Ships, 
Goods, or Merchandizes at Sea, or going to Sea, and 
from lending Money upon Bottomry, under the Pe- 
nalty therein mentioned. 

TpAT by the said Act, it was provided that on 
three Years Notice within thirty-one Years from the 
Dates of the said Charters^ and upon Payment by 
Parliament to the said respective Corporations, of 
^300,000 each, then, and not till then, the said 
respective Corporations should cease; and that ^ if 
afterwards His Majesty, his Heirs, or Successors 
should judge the further Continuance of the said two 
Corporations to he hurtful or inconvenient to the 
Public, it should be lawful for him or them by Let- 
ters Patents under the Great Seal, to make void the' 
same Corporations; but in either Case the same Cor- 
porations or any others with the like Privileges and' 
Advantages, should not be grantable again to any 
Persons or Corporations whatsoever, but should re- 
main suppressed for ever, as having been found in- 
convenient or prejudicial to the Public. 

That of the said Sum of ^300,000 one Moiety 
was paid into His Majesty's Exchequer, but the Re- 
mainder was not paid by reason of the great Pressure 
on public Credit, occasioned by the Failure of the 
South Sea Scheme ; and the same wa^ afterwards re* - 
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mitted by an Act of Parliament made and passed iu 
the 7th lear of His said Majesty's Reign. . 

That your Petitioners and the said Royal Ex- 
change Assurance Company having thus purchased 
their exdusive Privilege of insuring Ships and Mer- 
chandizes at Sea, or going to Sea,^nd lending Money 
upon Bottomry, have from the granting the said Char- 
ter down to the present Time been ^n the full and 
uninterrupted Enjoyment thereof, without the Esta- 
blishment of any omer Corporation or Society of the 
like Nature. 

That the said Bill contains divers Clauses and Pro- 
visions, which, if passed into a hav/^ would be a di- 
rect and grievous Infringement of the Rights granted 
and secured to your Petitipners for a valuable Consi- 
deration and prove highly injurious to their Interests, 

Your Petitioners therefore humbly pray that 
they^may be heard by their Counsel, Agents, 
andf Witnesses against such Parts of the 
said Bill as may aiFect them, and that the 
same m^ty oot be passed into s^ Law as it. 
now stands. 

STEPHEN LEE. 
Secretary. 
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To the Honourable the Commons of the- 
-United Kingdom of Great Britain and Ire- 
land in Parliament assembled. 



The humble Petition of the Corporation of the 
London Assurance of Houses and Goods from 
Fire. 

Sheweth, 

That your Petitioners have se6n a Bill depending 
in this Honourable House to incorporate a Company 
to be called " The Globe Insurance Company,'* for 
Insurance of Ships, Goods, and Merchandizes at Sea, 
and for lending Money on Bottomry, and for other 
Purposes therein mentioned. 

That your Petitioners and idso the Corporation 
of the Royal Exchange Assurancfe of Houses and 
Goods from Fire, were incorporated by Letters Pa- 
tent under the Great Seal of Great Britain, bearing 
Date the twenty-ninth Day of April, in tHe 7 th Year 
of the Reign of His late Majesty King George the 
First, for the Assurance of any Life oriiVes and 
against Casualties ai>d Accidents by Fire. 

That the said Charters of Incorporation were 
granted as an Indemnity or Return for heaVy Losses 
suffered by a great public Calamity, and for a Sum of 
Money advanced by the said Corporations and paid 
into His Majesty's Exchequer, 

That your Petitioners and the said Royal Exchange 
Assurance Corporation have enjoyed the Privileges 
granted to them by the said Charters ever since with- 
out the Establishment of any other Corporation for 
the Assurance of Houses and Goods from Damage 
by Fire. 

That the said Bill contains divers Clauses and Pro- 
visions, which, if passed into a Law, would be an In- 
fringement of the Rights granted to your Petitioneitt 
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for a vftWl^e Cdn^i^et^ticm as abbir^ imi^htibned^ mA 
frove }ngh\f irtjtiri<ms to thtk Ihtar6fet«. 

YbUK Petittonfcrt therefbite hiimb^ 
they mky be h^iard^y their CbunseJ^ Agetits, 
-andWittt6rtes agaittst such Parts of thi 
said Bill as may affect tlieir Inf erctets, and 
that the same may not pass into a Law at 
it now stand*. ^ 

S^t^HEN LEfii 

Secretaryi 



^B^ 



To the Honourafa^ the Commons of the 
United King<]oi» of Oreat Britain and Ire- 
land in PariutQaQiit asstmbledw 

The humble l^titioii of the Society of London 
Insurers, commonly called ^^ The Sun Fire 
Office Ccmipany." 

Sheweth^ 

That it appears Iby the VptfeS of" this itionouriabl^ 
llouse that a Bill to incorporate a Company to be 
called " The Glbhe Insurance Company, fw Insu- 
rance of Ships, Goods> and Mencih^ndi^^ at Sea> aud 
for lending Money op Bottomry^ and ifor other Pur- 
poses therein mentioned relating thereto/* has been 
brought into this Honourable Houses re^ a second 
Tim6) and committed. * ,. ^ 

That your Petitioners humbly conceive that if the 
said Bill should pass into a Law it will be i great Pre- 
judice to the Interest of your Petitioners, by giving to 
tM said iixtended Company various Privileges and; 
Advantages over your Fetitioners, who have for ji 

C 
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Jong^/Sepfi^ o£>Y€arsc^n/e4i Jkbe,Btiipiijp$s€jf Insu* 
niiice against Ji^^opp^t by ^ire wjtbin .the; Kiiigdoin ot 
Great Britain, and have paid several Millionsot Pounds 
^p Persops fipir,!^^^* sustained by Fir^^.^^ a Mil- 
\\Q\i and a H^If to the Heveaue. of this Kingdom in 
jespect oi[ the Duty payable upon Prpper^ insured 
against tx)ss^by.TP'ire. \ .. , ; j. . 

C.v . . , > .. -^ ^'.y.'. V.I **•• - , -4. ... 

Your Petitioners therefore Jwmbly pray that 
the said Bill may not pass into a Law as it 
' 7 /icfw standai, and that your Petitioners may 
.12^ heard by their Counsel or Agents against 
siich Parts thereof by which tihey conceive 
themselves aggrieved. 

And your Petitioners shall ever pray, &c. 

. ^ WILX.. HAMILTON, _ 

> ' ^' P. K^ICKE; Secretarjr, 

: L. - ;. ^ JOHN PEARSE, • 

GEO. MASON, 

'T • .. /i •. s '..^.. ./. K LAUBROKE- ; . . 



i\j ' 






To the^ Honpur^bl/e tjje. Commons of the 
United KiriffjiiQm' 0^ Great ^Britain and Ire- 
land ipPamanoient.assieEa^ . . 

- iTie humble PeVition 'of ;tl^DireWorso 

ciiiyfb^ Ittsur^nte on LiVe^ and Survivorships 
and granting, Annuities^ icomrfionly called 

^' ■' ' ^ The Westminster Lif6 insurance Office,**^ 
in the Strand,. London. ^ - ' 

^ That it appeal's by tfce Votes of this Honourable 
fl[ouse that a Bill has been brought into ydur Ho- 

w 
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hourable House for erecting a chartered "Company, to 
be called ^* The. Globe Insuraiice Company," for In- 
surance of Ships^ Goods, and Mefcharidi^es at Sea or 
going to Sea, and for the Insurance of Vessels, Barges, 
Keels, Boats, and all other (^raft employed in any In- 
Rmd Navigation in the United KingcTom of Great 
Britain -and Ireland, and the Goods, Merchandize, 
md EfF^Ots ladep; therein, from all and every Risk 
which may ajise from ^d during the said Navigation, 
and for lending Money upon Bottomry, and for mak- 
ing or effecting Insurances on Lives and Survivorships. 
and against I^ss or Dmti^e'hy'Wife wiffiiii'the Uni- 
ted Kingdom of Great Britain and Ireland or else- 
where, and for granting, purchasing, aijid jseUing An- 
fiuities f6r Lives or on SuridvorsHipT' ' /; " , 
- "SfHA^p-ycWir Petitidnershumblf coftqeivefif thesai^ 
Bill should pass int6 a Law, it wiH' fee^a*gfeat Prc^ti- 
dice to the Interest of your Petitioners, by giving to 
the said intended Company various Privileges and 
Advantages over your Petitioners, who upon the For- 
mation of the Westminster Life Insurance Office 
also applied to Parliament for a Charter, but which, 
^ after expending very large Sums ©f Money in prose- 
cuting the same, was deemed inexpedient to.be gcjipt- 
ed, anud whb have 'sirice at i yet^ great ExpeiiCre, ^a^d 
with a very large Capital, established ah Updertaking 
Jbr. carrying on of Insurance ori LiYe$ and SurviVdr- 
fihips and fop granting Annuities within the United 
Kingdom of Great Britain and Ireland and elsewhere, 
And have paid Sums of Money to a very great 
Amount in <:onsequence of such Inisurancesl 

That in every considerable Town throughout tHe 
United Kingdom there are Offices under the Direc- 
tion of your Petitioners foi* making such Insurances 
-on Lives and granting' Ahnuities, ' / 

YotR Petitioners therefbre most humbly pray 
this Honourable House that they may ti 
allowed to be heard by their Counsel, Agents 

. nnd Witnesses against the" several Cfiuses 

Ca 
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q£ the 8^ B)U re9|)ecti)pg Insimtace upoa 
Xiives a^d Survivorships ^d grtnting An4* 
niiities^ and that the sai4 Bill may not pasa 
Into a Law as it now stande^^^ 

J^d y W ^Petitioners sh^ ever pray, 6a? 

ISAAC dAGE, 

M; GAR^HSHORE 

GBOKGE WYE. 



1MB 



To the Honx)urable th^ CpmipoiwiQf thf 
ICJiuted Kingdom of Great.Britaia and Ire^ 
land ia l^arHsiiQeat assembled^ 

' . The hvmU^ Pi^ition of the Director^ of the 
*^ British Fire Iqaurattte Office^'' iuthfc Skrind 

Sheweth^ 

That it appears by the Votes of this Honowrabie 
Honke th^t a Bill has beeii brovi^t. into your Ho«- , 
nourable House fpr erecting ai chartered Corporation 
jto be callpdj ^f iThe Globje Insurwoe Company/* for 
Insurance of Ships^ Goods^ and Merchandize at Sea^ 
or going to Sea, and for the Jnaurance. of Vessels, 
Barges, tCeels, Boats^ and. all other Craft employed 
in any Inland Navigation in the United Kingcbm of 
Great Britain and Ireland, and the Goods, Merchan- 
dize, and Effects laden therein, from all and every 
Risk which may arise from and during the said Na^ 
vigatjon, and for lending Money upon Bottomry, 
and for making and effeotingr Insurances 6n Lives 
and Survivorships, and against Loss or Damage by 
3Fire, within the United Kingdogti of Great Britain 
and Ireland or elsewhere^ axid fbrgtantii\g^ purchasi 
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in|, and filing Annuities for lives t)r an Survivor- 
ship. , ' 

That your Petitioners several Years ago establish- 
ed a Society or Company called *^ The British Fire 
Insurance Cof^ny,'' for Insuraooe^gpinst Fire wither 
in the United! kingdom of Great Britain and Ireland 
and all other Parts and Places within Hi9 Majesty's 
PominionSy upon an ample Capital^ and made them* 
selves also responsible for all Paymenta ^ich might 
become due under their Policies, without any Char- 
ter, or any Reservation or Limitation between them-^ 
selves and those amongst the Public who should in- 
sure with them* 

That your Petitioners humbly conceive that^ if the 
^aid Bill should pass into a Law, it will be a great 
Pi^^fidice to the Interest of yoor Petitioiiefs, by giv- 
ing to the said intended Company various privileges 
and Advantages over your Petitioners, who have, after 
the mo^ persevering Labour and Assiduity, at very 
great Expenm, and with an ample Capital, established 
an Undertaking for carryii^ on the Business 43f Fire 
Insurance, within the United Kingdom of Great Bri- 
tain and Ireland and ebewhere, within His Majesty's 
Dominions, by means of which and other present ex- 
isting OfEoes the Merchants onA Mwufactnrers have 
been supplied with Insurance to the foil Extent of 
their Wants, and that at the lowest Terms which can 
be afforded, with reasonable Profit to themselves and 
Security to the Public. And the Proprietors of Agri- 
cultured Stock throughout the United Kingdom liav« 
been materisdly benefited both in the Rate:s and 
Modes of insuring that Speeies of l^roperty, and your 
Petitioners have paid many large Suma of Money in 
Ck)nsequence of $uch Insurances. 

That in every conaderable Town fliroufhout the 
United Kingdom there are OflSces nnder tne J)irecr 
tion of your Petitioners for making Fire Insui-ances, 
and in several of which Towns your Petitioners have 
eoj^tributed; "f^r^ considerable Sums for the Establish- 
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merit of Rre Engines, arid other Means of protect- 
ing the Property of .Individuals. 

' YoVR Petitioners therefore most humbly pray 
this Honourable House that the Bill may 
not pass into a Law as it now stands^ and 
that your Petitioners may be heard by 
themselves, their Counsel, Agents, and 
Witnesses against the several Clauses in 
the said Bill respecting Insurance against 
Loss or Damage by Fire. 

And your Petitioners shall ever pray, &c. 



To the Honourable the Commons of the 
United Kiiigdom of Great Britain and Ire* 
land in Parliament assembled. 

The humble Petition of Matthew Wilson and 
James Bell, Esquires, on Behalf of themselves 
and all other the Directors and Proprietors ol 
the Phoenix Fire Office. 

Sheweth, 

' That a Bill is now depending before this Honour- 
able House for, erecting a chartered Corporation to 
be called "The Globe Insurance Company/' for Iut 
surance of Ships, Goods, and Merchandize at Sea, or 
going to Sea, and for the Insurance of Vessels, 
•Barges, Keels, Boats, and other Craft, employed in 
any Inland Navigation in the United Kingdom of 
Great Britain and Ireland, and the Goodg, Merchan- 
•dize, and Effects laden therein, from all. and' every 
Risk which may arise "from and diiring the said 'Na- 
vigation, and for lending Money upon Bottomry, and 

Digitized by V^OOQ IC 



X; K ) 

ibrmaiung or ef&cting Insurance tqpoa Liva or $or« 
vivorship, aiul i^inst Loss or Daros^e by Fire, with-^ 
in the United Kingdom of Great Britain and Ireland 
or elsewhere, and. tor granting, purcha$ing, and seU 
ling Annuities for Lives or on Survivorship, which 
Bill has been read a second Time, and is comniitted* 

That your Petitioners and the other Proprietors 
of the Phoenix Office about twenty-six Years, ago es- 
tablished a Society or Company against Fire in the 
City of London, upon an ample capital, and, in Addi- 
tion to such settled and ascertained Capital, made 
themselves personally and generally responsible for 
all Payments which might become due under their 
Policies^ without any Reservation or Limitation as be« 
tween themselves and those amongst the Public who 
should insure with them. - . 

That the Phoenix Company, about the Time of 
their Establishment, applied for a Charter^ but the- 
then Attorney-General, afterwards Lord Kenyon, de*, 
clined to recommend His Majesty to grant the Char-^ 
ter, and the Ground of his so declining was under-^ 
stood to be, tha^t he considered the Public as likely to* 
be better served by voluntary Associations of respect-^ 
lable Individuals than by incorporated Societies. 

The Phoenix Company, having for so long a Period 
of Years faithfully and honpurably fulfilled tl^ exten- 
sive Engagements, and having gratuitously rendered 
Services of coi^siderable Import to the Public at large, 
rely with Confidence upon the Justioe of your Ho- 
nourable House to protect their Interests, and assure 
themselves that the Globe Insurance Company will 
not be allowed to make Insurances against Fire under 
the Sanction of an Act of Parliament, or at least with- 
out being upon the like Pootii^ of JResponsibility 
with the Phoenix Company, and that they will not 
be allowed Privileges and Exemptions which the 
Phoenix Company do not enjqy, and will not be re* 
commended to the Public with the Sanction of a 
Charter granted by Act of Parliament to the Injury 
of the Phoenix Company. 
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In Delerefioft to your HonduraWe House 3roar Ve* 
titioners refrain from dbservirtg At length tipoti the 
evil Tendency of granting Charters toEstaWishinent* 
' for effecting Insurance against Fire. The Subject 
lias recently been fully discussed before the Lords 
Committee of His Majesty's most Honourable Privy 
Council in the Case of the Pursuers of the present 
Bill, who having in the thirty-ninth Year of His Ma^ 
jesty'is Rdgn obtained an Act of Parliament for ena- 
bling His Majesty to incorporate them as a Company^ 
to hQ called '^ The Globe Insurance Company/' for 
Insurance on Lives and against Loss or Damage by 
Fire, and -for other Purposes therein mentioned, a 
Draft of the proposed Charter was submitted to the 
Lords Committ^ of His Majesty's Privy Council, 
who, after hearing the Arguments in Opposition 
thereto on Behalf of your Petitioners and other Of* 
fices, recommended His Msgesty not to grant a Char- 
ter^ notwithstindhig considerable Advantages to the 
t\ibli€ were therein pressed by the Pursuers of the 
present Bill. 

That the passing of the said Bill into a Law, as it 
BOW, stands, will, as your Petitioners apprehend, prove 
greatly prejudicial to the Phoenix Company* 

Your Petitioners therefore hnmMy pray this 
Honourable House that they may be heard 
by themselves, their Goimsel, Agents, and 
witnesses, against such Parts ot the said 
Bill as may affect the Phoenix Assurance 
Company, and that the s^dBifl m^iy not 

pass into a Law as it now stands. * 

*, •*.'■, 

And your Petitioners shall ever pmy^ &c* 

V i * . • 
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To the Honotirable the Commons of the 
United Kingdom of Great Britain and Ire- 
land in Parfiament assembled. 

The humble Petition of George Godwin, Ed- 
ward Gale Boldero, and John Brickwood, 
Esquires, Directors and Proprietors and Co- 

fiartners of the Company of the Pelican Life 
nsurance on Behalf of themselves and the 
other Directors and Proprietors and Co-part- 
ners of the said Company. 

Sheweth, 

That your Petitioners haye observed that a Bill is 
now pending before your Honorable House for erect- 
ing a chartered Company to be called " The Globe 
Insurance Company," for Insurance of Ships, (^oods, 
and Merchandize at Se^, in going to Sea, and for die 
Insurance of Vessels, Barges, Keels, Boats, and all 
other Craft employed in any Inland Navigation in the 
United Kingdom of Great Britain and Ireland, and 
the Goods, Merchandize, and Effects laden thei:ein> 
from all and every Risk which may arise from and 
during the said Navigation, and for lending Money 
iipon Bottomry, and for making or effecting Insu- 
rances on Lives and Survivorslm^j and against Loss 
or Damage by Fire, within the United I^ingdom of 
Great Britain and Ireland, or elsewhere, and for grant* 
ing, purchasing, and selling Annuities for Lives or on 
Survivorship, which Bill has been read a second Time 
and is committed- 

That the Pelican Life Insurance Company, con^ 
listing of a great Number of Individualsunited under 
a Deed of Settlement or Co-partnership, was esta* 
Wished in the Year 1797* for Insurances upon Lives 
and Survivorship, with an ample Capital, aixl the Pro» 
perty of each Indiividual made re9pQnsible for the £n« 
gagements of the Company. 

That in order to preserve a rjBspwtable Proprietiix 
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it AS iJtjpulated by the said I)«ed f^ Set^kment or Co- 
partnership, that P»roprietQrs or Co-partners, desirov^s 
cf disposing of thdr 'Shares^ iptrst jgiw the Pre-emp- 
tion thereof to the EKrectors who may piirchase liife 
^amefor the other Proprietors or.Co-partpers, at the 
Vdue of such Shares or at an Advance not exceeding 
five Pounds per Share above the Value thereof, and 
the Shares cannot be sold otherwise, unless the Di- 
rectors shall refuse or decline the Purchase for four- 
teen Days next after such Oflfer. 
' That the Business of the said Company or Co- 
partnership has been founded and carried on upon a 
laborious Investigation pursued for nearly ten Years 
with great Skill and Care previous to its Establish- 
ment, and .at. a very, considerable Expence. 

That the Expences attending the first Establish- 
ment of the said Company, were necessarily very 
great, and large Sums of Money are annually dis- 
feyrscxl >n .carrying on its Business, which it has hi* 
jfftierto done with great Respectability and Success. 

That the Pelican Office or Company, and the se- 
yeral other Offices and Companies in which the Bu- ' 
«ines8 of making Insurances upon Lives is now car- 
ped on, most of which are unchartered, supply the 
^Public with Insurance tb any Amount, upon tne low- 
est Terms on which it can be affijrded. 

Your Petitioners on Behalfof the said Company, 
jhumbly represent, that should a Charter be granted 
«s propose in the said Bill, it would, as your Petition- 
ws humbly conceive, be extremely injurious to, and 
^would g^ve to a new Company, divested of Responsi- 
t)ffity, -and pledging only a limited Capital to answer 
the Demands upon it, undue Advantages over your 
Petitioners and the other Proprietors and Co-partners 
6f the said Company, whose whole independent For- 
tane^ stand pledged for the Performance of the En- 
gagements of the s^jd Company. 

Youit Petitioners therefore most humbly pray 
this Honour^Je.House that they may bb 
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allowed tb be hfeard' by themsel^Tc*^ tHeir 
Coun^, Agents, and Witnesses agahiirt? 
the several Slauses df the stiki Bill^ res|)ect- 
ing Insurance upon Livtoand^Survivor^p, 
and that the s^id Bill may not pass into ^ 
I^aw as it now stands. 

And^youn PetitionfirB shaU ever pray, &c. 



To the Honourable the Comrftons of the 
United Kingdom of Great Britain and Ire- 
land in Parhament assemyedt 

The humble Pe|:itioir of the .Direot^rs- of thf 
Albion Fire and Life Insurance Company of 
London, whose Names are hereunto sub- 
scribed, on Behalf of themselves and all other 
the Directors and Proprietors of the said Com- 
pany. 

Sheweth, 

That your Petitioners have learned that a Bill i9 
now depending before this Honourable House to in- 
corporate a Company to be called '^ The Globe In- 
surance Company/* for the Insurance of Ships, Goods 
and Merchandize at Sea, for lending Money on Bot- 
tomry, and for other Purpose? mentioned in such 
Bill. 

That your Petitioners in the Year 1805, together 
with a great Number of other Persons, associated 
themselves into a Society or Company for granting 
Insurances from Fire, and on Lives and Survivorships, 
and for the Purchase and Sale of Annuities under the 
Title or Style of " The Albion Fire and Life Insu- 
ranee Company of London.** 
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THAT-ybur Petitioners are apprehensive that seve- 
ral of the Clauses and Enactments contained in the 
said Bill, will be ilyurious to the Interests of them- 
i^elves and of those who are concerned with them in 
tiie said Company. 

They therefore humbly pray that the said 
Bill may not pass into a L^w as it now 
stands ; and that they may be heard by them- 
selves, their Agents, Counsel, and Wit- 
nesses, against the several Clauses and En- 
actments of the said Bill, by which they 
inay be afFectgd. • • 

And your Petitioners shall ev6r pray, &c, 

THOMAS MALTBY, HENRY BURMESTER, 
WILLIAM GORME, JOSEPH MINET, 
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APPENDIX. 



No. II. 



Journals of the Commons.—- 19 vol. p. 341* 
(6th Geo. I. Anno 1720.) 



Mi 



.R. Hungerford reported from the Q>minitte^ 
appointed to enquire into and examine the several 
Subscriptions for Fisheries, Insurances, Annuities for 
Lives, and all other Projects carried on by Subscrip- 
tions in and about the Cities of London and West- 
minster, and to enquire into all Undertakings for 
purchasing joint Stocks, or obsolete Charters, the 
Matter, as it appeared to them, with the Resolu«- 
tions of the Committee thereupon, which they had 
directed him to report to the House; and he read 
the same in his Place ; and afterwards delivered the 
Report in at the Clerk's Table ; where the Report 
and Resolutions were read ; and are as follows, viz. 

That the Committee, in pursuance of the Order of 
the House of the 2ad February, have taken into 
Consideration the several Matters to them referred ; 
and enquired into the several Undertakings following; 
carried on by Subscriptioji, viz. 

A Subscription of 1,500,000^ for carrying on a 
Pishing Trade by the Name and Title of the Com* 
pany of the Grand Fishery of Great Britain. 

A Subscription of 1,200,000^ for carrying on a 
Fishing Trade by the Name of the Company of the 
Royal Fishery of England. 
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A Subscription of 3,000,Q00^ taken at Garra- 
way'd Coffee House for carrying on a Fishery by the 
Name of the British Fishery. 

A Subscription of 1,500,000^ taken at Robin's 
Coffee House for establishing another British Fishery. 

A Subscription o£ 1,500^000^ as a joint Stock 
for the immediate and effectual carrying on the 
Greenland Whale Fishery. 

A Subscription of 15152,000^ for insuring Ships 
4i?d Merchandize, kept at the Royal Exchange. 

' A Sobscriptic>n ef 2;000;000^ for ihsurnig: Shif* 
and Merchandize, called Ram's Insurance. 

A Subscription of laOOO,000^ for insuring of 
Ships and Merchandize, called Shales his Insurance. 

A Subscription of a,QOO,CXX)^ for insuring Goods 
mnd Houses from Fire, called Sadler's Hall Insurance. 

A Subscription of 1,000,000^ for a General 
insurance from Fire, called Overall's Insurance; 

A Subscription of 2,000,000^ taken at the Three 
Tun Tavern in Swithin's Alley, near the Royal 
Exchange, for a General Insurance on Houses and 
Merchandize, 

A Subscription of 1,500,000^ for purchasing 
Government Securities; and lending Money upon 
the same* 

A Subscription opened at Garraway's Coflfee House 
m Exchange Alley, for raising 1,200,000^ to be 
employed, by way of Loan, cm Stooks^ Annuities^ 
Tallies, &c, . 

A Subscription of 1,200,000^ for granting An^ 
nuities, called Mr. Thomas Burgesse's Subscription J 

A Subscription of 1,000,000^ taken by the Go^ 
vemor and Company for raising Thames Water, in 
York Buildings, 

A Subscription of 2,000,000^ taken in at Cooper's 
Coffee House in Comhill for preventing and sn^ 
pressing Theives and Robbers- both by Sea and Land| 
and insuring air Persons Goods from the same; as also 
from Fire. 

A Subscription of 1,300>000^ for buildir^ or 
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buying Ships to lett or freight. 

A Subscription of 1,000,000^ for a joint Stock, 
to be employed in carrying on the Navigation and 
Traffick of Coals from Newcastle to London. 

A Subscription of 1,200,0(X)^ for raising dijomt 
Stock to be employed in undertaking and furnishing 
of Funerals. 

A Subscription of 1 ,200^X3^ Sterling, to be a 
Fund for establishing and carrying on a Trade to His 
Majesty-s German Dominions, 

A Subscription taken to cany on the Undertaking 
for raising the Growth of raw Silk. 

A Subscription of lO^OOO^OOO^^ taken at Sadler*^ 
Hall, for raising a joint Stock, in Order to tbe ^sta*- 
blishing the Fishery q£ Great Britain and IrdLand. 



That the Committee have al^o examitied into tlie 
tlndertaking carried on by Subscription kept at th^ 
Royal Exchange, as well as several others, for insuring 
Ships and Merchandize at Sea, and do find, 

TTaat the said Subscription was opened on or about 
the 14th of August 1717, for 1,000,000^ or up* 
wards, not exceeding 2,000,000«5^, under the Hands 
and Seals of the several Persons therein mentioned, 
with several Agreements and Conditions therein con- 
tained^ for carrying on the said Undertaking. 

That another Subscription was taken on or about 
the 14th March 1717, for 1,000,000^, tlie Sub- 
scribers Whereof were to pav 10 per Cent, for each 
Hundred Pound they should subscribe to be paid to 
t|le first Directors for the Management of the Affairs 
of tte intended Corporation, and that 5 per Cent, 
shoiild be paid to Sir Alexander Caimes, Sir Justus 
Beck and others, to defray the Charges "in forming 
the said intended Corporation, and obtaining and 
passing a Charter : thaC if a Charter be obtained, the 
remaining Part of tlie Quarter per Cent, be Part of 
the .10 per Cent, in Proportion to their several Si^b- 
scriptions and be made |*art of the joint Stock. 
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That there was a Petition signed by Sir Justus 
Beck^ John London, Esq. Sir Alexander Caimes, and 
several other Subscribers, presented to His Majesty, 
jpraying His Majesty's Letters Patents to incorporate 
them for insuring Ships and' Merchandize at Sea, 
wliich was referrM, by Order of Council, dated the 
2d Februiary 17 17, to the late Attorney and Solicitor 
Gto6ral; that there were also two Petitions presented 
to His Majesty against the said Petition for an Insu- 
rance by a Corporation ; one from the Merchants of 
London, and the other from the Merchants of Bristol, 
which were likewise referred by Order of Council, of 
the 2d February 1717, to the said Attorney and So- 
licitor General ; who, having considered the said Pe* 
tition of Sir Justus Beck, and others, as also the said 
Petition of the Merchants of London, made a Report 
thereupon to His Majesty, dated the 1 2th March 
1717-18, in which they gave the following Opinion^ 
viz. ^ • 

" On the whole Matter it is agreed on all sides, 
*^ that the insuring of Ships is of absolute necessity 
f^ for the carrying on of Foreign Trade ; and that the 
^^ same has beai always managed in the Method tlie 
'^ same is now in ; and it has not been made out that 
" there is any Corporation in Europe for insuring 
** Ships ; that the Want of a good Method of insuring 
^^ will be very fatal to Trade, and we are humbly of 
^ Opinion, that the making of an Experime*rtt m a 
" Thing of this Nature, if it should prove amiss^ 
*^ would be of the Utmost Consequence to the Tradjp 
** of this Nation; and that it so highly concerns 
^^ Trade anfl Cdmmerce, that it will be proper for the 
** Consideraticti of the Parliament t and therefc^ we 
*^ cannot advise the erecting a Corporation for the 
^ insuring l^ips and Goods at Sea, against \Vhiph. 
^^ these* are sb Mhy iand' great Objections ; especially 
" the Method now ilseii being approved 9f both at 
" home and abroad; and we are notable to ifeterffline 
f^ of what Consequence the greeting of another X^pN 
* Quay dkHce. 
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'^ poration in London/ with a Stock of a MitUon of 
^* Money, may be to the Publick.** 

That the Committee do further find^ that there is 
another Subscription for carrying on the said Under- 
taking of l,152iO0O^, dated the 27th August 17I8, 
under the Charters for the Mines Royal, the Mineral 
and Battery Works, on the following Conditions^ via. 
' " That 5 per Cent be paid by the Subscribers to 
*^ make good what they are- obliged to perform 
^^ towards the said Undertaking; that w&rj Sub^ 
*^ scriber shall pay 6 per Cent, to the Ckwemor and 
^^ Company withiil thirty Days after the Subscription 
^ is closed, and 5 per Cent, in^ three Months theii 
^^ next ensuing; and that the whole Money^ so sul>- 
" scribed, shall be the joint Stock of the said G<>-^ 
" vemor and Company for cairying on the said Insu- 
^' ranoe of Ships and Merchandise : that the Profits 
'^ arising from the said joint Stock shall be divided 
♦* half Yearly amongst the-Sbbscriber^, in Proportion 
^* to the Sums by them respectively subscribed ; and 
" that each Subscriber shaft be admitted a Membo: 
*^ of the Societies of and for the Mines Royal, tlte 
** Mineral an4 Battery Works, when the Substaip- 
*^ tion shall be completed, and 5^ per Cent, paid in/* 

Sir John Williams, one of the Governors of the 
aaid Company, being examined, said, that he appre^ 
hended they were doing what was legal, and fyr the 
Advantage of Trade, for* that they had consulted, and 
h^dtlie Opinionsof several eminent Counsel that tiiey 
might insure Ships by Virtual of the Charters for the 
Mines Royal, the Mineral and Battery Works ; an^ 
tiiat jtwo of the said Counsel are Sir Robert Raymond 
and Mr. Re^ves^ ^ • 

That they have affixed theSetfl of the smd 0>rp(V 
ration to Polkjies, by Virtue ^f the said Charters : 
ithat ho Man as a Member of diat Company is liable 
to pay any Losses In his private Capacity; but^ « a 
Member of the Cprnpany, is obliged to pay in IJl^fe 
Sums the Company s):iaU think fit to eall ; mi thit 
.the CorporaiicHi can fU6 tod be sued. . 
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\ J The Witness; beiiig isked what the Charters for 

the Mines Royat,. the Mineral and the Battery 

;,Worltg tjpst, .i^iAi thattheydid not buy the Charters, 

but that they had bought out the Shared of the old 

,PrQprietor3> in Number about 124, at^23 8s fid per 

'Share ; and that there is not above, two or three of 

the pld ProprietQrs remaining. . ' ^ 

, , That:theSubscribershavepaidinl0^p6r Cent, and 

that ihe. Company have already insured Ships and 

-Merdh'andize to the.Valuie of ^1,259,604, lOs ; that 

:no Mari* that has dealt with them ean say but that 

fthey have had Satisfaction; and that it was a pi-eli- 

minary Agi'eemenjt,' that there, should be no Law 

Suits )Commen(ied: against Persons assured where the 

difference, could b^ decided by Reference. 

Th^t, when they first applied for a Charter/ they 

i.had, great Opposition, and were then advised to make 

tthis Experiment j but that most of them that signed 

ithe first Petition ggainst a Charter of Incoi-porataon 

mow petition fpr it, anc|'desire it to be established. 

7 That the Reason gf^ Mfirchants coming to them, 

is beca,use they.tbinl: theniselves moi^e seoiire; for 

.that there are Affidavits from abroad, that^ before 

• this lasurance, bvisine$i has been done at Amrsterdam 

for English Merchants which are now done here. 

.-. That therie is. a ; great deal of Foreign Money 

.brought into t^js Kingdom by M^rchailtk kisuring 

from ijolland ar>4 other Pbreign parts. ' ... 

*. Several Merchants desiring they: might be heard 

*agai^t this Unxkrtakir^, thfe Committed did afccord- 

fingly e;iaBWe .\ , [ *; 

f ; J^r, jBej>iar4i Merchant; w*ho said that the Mei^: 

chants of the City of London, be^Hg very "'much 

j4ar^jpd at an. Atteiippt ofi ft Body of People insuring 

-qLS a Company, pres^i ted a, Petition to His Majesty, 

rgigppd by j*7<>..th:eijftao§t eminent Merchants m 

;l4Q^dQn'; :ahdti^t> Petition, '.as also thp Petititm of 

jti^'Mcrphapts of Bristol,,. aAd the Petition for a 

iChaijJer, wer§ Referred t^^tjle Bo^ of T/a^^j and to 

His Majesty's th§p. Atto^tjpy ^d. Solicitor, Geiieral; 
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that the Board of Trade Haye reported Matter of 
Fact ; but gave no Opinion : and the Attorney and 
Solicitor General reported tto His Majesty, that a 
Corporation for ^insuning would ttm to a Monopoly*, 
2pid be prejudiciaL o 

That notwithstanding the said Repdrfcsi all the oM 
Subscribers signed a new^ Subscription, and began to 
insure Ships. '* -^ . >• 

That then the said Merchants of . London and 
Bristol ^petitioned to have the Charters of the -Mines 
Royal, the Mineral and. Battery Works set asides 
that there, were (Sfev^ral hearioigs thereupon before th6 
present Attorney General ; and he believes the Re- 
port is in Favour of them. ' . 

That it was the Bu^ness of the\Gompany toibring 
the Merchants in to insure with them', by insuring 
cheaper than the private Insurers; arid by even 
paying when they had no ooca^iofa, in order to heal 
the private In^r^s out of, their Business : and that 
there wag a List, q^roved'upah Odth, t)f 150 or l6a 
privatelnsurer^, ddiveredin to Mr. Attorney General. 

The Witness owned, that there yvere other Mer- 
chants and Geotl^mea th^t hajl ionn^ themselves 
into a- Body,^and:had takeriio a Subiscription for 
2,000,O00k^; ibr that .two Cbr^ationi would/' in 
some measure, prevent a Monopoly^ thoughUt would 
eiFectually drive out ti\e pnvateirfsiiirers. . 

That they had provEd, before the Atiomey Gene- 
ral, that the private Insurers insure as ^eap^as 
possible^ but th^.Ggaip^hy insure dieaper to m^e 
themselves iioeeptable; and thati as to Foreign' Mo-* 
ney, the greatest Part i)f 'it.airose from the Ostend 
Tiadera,>who were iosiired twQ.Gwtieai^ per Cent. 
cheaper by. the Coc^ny tlian the private Insurer's 

could. / .-. ...,;.., '* : J ' 

That Eoteignera used: to give one peri Cent; for 
insuriilg the,Iu$urers-v and that it mds allowed to the 
English Merchaftts fbrtprociariiig good Imurcis.' for 
the Foreigners*' .>. . ^ r»./ { [ ." ; 

. . That the pivate Insurers are.flometflmesi under a 
,< ^ .'•. E3 . '. i .• 
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l(«ieccssity of going to Law; when they meet vdth 
unjust Demfuids*; : .; . 

That what Gentlemen ahned At by incdrporatingf 
themsdyes is to get a great Estate at once; for that 
the Company have blown up their Stock to a great 
Heighthi ap4 that it was very few of those Merchants 
that signed the first Petition s^nst the Charter that 
iK)w sign the Petition for one. 
♦ ;Tbe Committee farther find that a Petition of the 
Governor^ Assistants and Societies of the City of 
Ix)ndon^ of and for the Mines Royal, Mineral and 
Battery Works, and for insuring Ships and Mer- 
chand>2e praying .His Majesty's Letters Patent ta 
insure Ships and ]yierchan4ize> has been presented to 
His Mdjesty ^d referred by him in Council to the 

? resent Attorney General^ the ptsh May IV ig; that ei 
tetition of. the- most 'considerable. Merchants of 
London and Bristoly praying the Resumption of the 
said Charters of and.fdi^^ the Mines Royal5 the Mi^ 
neral and Battery Works, M^as presented to His Ma* 
jesty, and likciit'ifle xefembd, th&said gth Ma)^ 17^9> 
to Mr. Attoniey G^netal, who h^s mude/a Repprt 
thereupon toHisMijeAy^ d^ted the ?d Mai^ch 17 1&,* 
ind themn hisisr givea the following Opinion, vi«. 

"wTJpon the. whole Matter, I am htntShly of Opi-. 
^^ nion.that the T{Emactit>n9 stated in the Report to 
^* have been carrk^n for the Insurance of Ships and 
" Merchanduze^ under Cblour or Pteteaoe of the 
f* Charters aforesaid, wd in the N^n^es- ipf the sup- 
^^ posed Corporations, are illegal and vinM^arrantahle 3 
^^ and, if drawn into precedent, would be cf .daqgi^xms 
'^^ Consequence to tlie Publick r^. those Charters- being 
^'granted for the particuW Ends sp«ci6ed andljioio 
^* ted therein; not giving sufi^dept AuUiority to the 
^^ Corporations the;reby erected, if they are esistiilg, to 
^^ carry on a Business or Employment of so PuUicK 
'^ a Nature as that of Itisuiance of Ships and Mer^ 
^ chandi2e9 and which is wholly Foreign tP the J>e^ 
5^ sign of thos^ Incorporations. 

f * And it now having been made q>pear to mCj^ 
* i. e. 3d March 1720, J^. S. 
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^ that those Corporations, or either (rf them, an» 
•* now in being:, or tiat any of the Persons who pre- 
•^ tend and ckim to be Members of the same^ are 
^^ duly chosen, o^'quahfied to be Members of the said 
** Corporsrtions, according to the Directions of the 
♦* Charters, or either of them : for these Reasons^ if 
** yonr Miyesly shall be pleased. Writs of Sdrejhcias 
'* may be brought for the repealing ' and cancelling 
^^ the said Charters ; and also Informations in Nature 
** of Quo fVarranto^t; against toy Persons who 
*^ have, and shall continue to act as in a Corporate 
^* Capacity, in the Name, or under Colour, of the said 
** supposed Corporations, or either of them, for 
•^ insuring of Ships and Merchandize : but I do 
^* humbly certify your Majesty, that it doth appear^ 
*^ that the Design of the Petitioners for a Charter, 
•^ in making use of the old Charters, was to make 
** the Experiment of insuring Ships and Merchandize 
^^ as a Corporation ; and that they have carried on 
*^ that Undertaking, though in that Respect without 
*^ legal Authority, yet without any Complaint from 
*^ the Persona with whom they hav^ hiade Insurances, 
^^ or any Ohgections to the Fairness <rf their Proceed- 
^' ings.- 

*' As to the Matter chiefly contested between the 
** Parties, that is to say, whether it be fit for your 
^' Majesty to grant a Charter for erecting a Corpo* 
^^ ration, with a large joint Stock, for insuring of 
" Ships and Merchandize ; that, being a Matter of 
*^ the greatest Moment to the general Trade of the 
*^ Kingdom, deserves the most mature Considenir 
•* tion ; and it does appear that Insurance of Ships 
'^ and Merchandize, being a Publidt and National 
'^ concern, has been, in some Measure, under ftegu* 
^ lations^ by two Acts of Parliament now in Force; 
"the first made in the 49d Elizabeth, cap. ^2. ; th«^ 
^^ Second in the 14th Car: 11. cap. 23. 

'^ But it is your Majesty's undoubted Prerogative 
" by Letters Patents under the great Seal, if you 

s|iall thmk fit, to create a Corporation for the Ends 
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5^ desired : and I am humbly of Opinion, that auch 
^;;5* ^^ a Coiporation, not being made in any Manner 
^^ exclusive of others^ and being granted under such 
*^ Regulations as are suitable to a Matter of so great 
" Moment, may be of great Advantage to Trade ; 
«^' but, whether it is adviseable to erect such, a Corpo* 
" ration with so large a joint Stock as is mentioned 
>^ in the Petition, may deserve f^articularly to be con- 
^^sidered-" 

The Committee do further find, that there was 
anotlier Petition signed by Lord Onslow, Sir John 
Williams, John London^ Esq. and others, Subscribers 
to the afore^mentioned Sum of 1,152,000^, as a 
joint Stock for insuring Ships and Merchandize ; 
praying His Majesty's Letters Patents for incorpo- 
rating the Petitioners, and the other Subscribers to 
the said joint Stock,, for. more effectual carrying on 
the said Undertaking : which Petition was presented 
to His Majesty ; and referred, by his Order in 
Council, of the ath January 171^,* to the present 
Attorney Genei*al ; who has made a Eseport thereupon 
to His Migesty, dated Mjfcrch 5th 17 IQ; by which it 
appears, that the Petitioners, as also diyers Merchants, 
and other Persons, who follow the Employment of 
private Insurers, who desired to be. heard against any 
Charter for insuring of Ships and Merchandize,; have 
been severally heard by their Counsel. 

And that the present Petition to His Majesty was 
. occasioned by a Mistake which they had fSdlen into, 
in the Stile and Prayer of a: former Petition, humbly 
presented to His Majesty, in the Name of the Go- 
vernors, Assistants and Societies of the City g£ 
London, of and for the Mines Royal, the Miueral 
and Battery Works; and for assuring Ships and 
Merchandize : and praying, that the said Governors, 
Assistants and Societies, may be incorporated for the 
Insurance of Ships and Merchandize ; on Examina* 
tion of which Petition it was objected that there was 
no siich Corporation as the Governors, Assistants 
^ and Societies pf and for the Mines Koyal, the Mine* 
* i. e. 1720, N S. 
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Tal and Battery Works ; and for assuring Ships and - 
Merchandize; and the prayer thereof being for a 
Charter to the Petitioners in a- Corporate Capacity, 
although Hts Majesty iBhould think fit;ta grant a 
a Charter for the Purposes a&resaid, yet-the Prayer 
of the said Petition as the^same was frasned wuld not 
be complied with. * t, 

That tlie Persons who are now Petitioners to His 

, Majesty for the Charter aforesaid, are the same 
Person!^ who preferred the ^^safd ft>rmer Petition, 
though in a fnistafcen.Form; -^and who, with others, 
have carried on the Business of Insurance as a Cor- 
poration, in Order to prove and confirm by Experi,- 
ence the Usefiriness and Benefit that such en Incor- 
poration will be of, to the Trade of ihe Kingdom j 
and it does appe^a* that the present Petitioj;iers, witn 
others, have subscribed 1,152,000^ as a joint Stock, 
^r the Purposes mentioned- in their Petition. 

That the Petitioners having been fully heard as to 
the Merits of this, upon tte.said former Petition, 
fefer themselves to the At^naisnts then made use of, 
and to the Memorials aiui Affidavits then produced. 
And that the Counsel of the private Insurers, 
having again insisted upon the several Matters 
formerly objected, to such an Incorporation, and 

. whiqh are fiilly stated in tlie. former Report to His 
Majesty of Mr. Attorney General, do likewise refer 
themselves tp the sei^enal Affidavits and Papers thereto 
annexed. 

Which Report is hd-ein before mentioned. 
That the Committee do find that the Subscription 
of 2,000,000^ Sterling, for Insuring Ships and 
Merchandize, 'commonly called' Ram's Insurance, 
was opened on the Q^d December 1719 ; and that it 
ts taken on the foll^awingtTenns; ixiz. , . . 
* " That the' Subscribensxlo i^reetcDpay 17s. fid pef 
^^ Cent, in Money, together -with a Receapt.of '2s Od 
y of either ^Mn.vStephqn Raa>, t)r'Mr. Jame3 Ceile* 
" brooke:»whjiyi.. Receipts aiie lately ^iven by them 
^ (or fcxrmei: jSftribsci'iptions ; which, together^ will 
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** make One Pound per Cent, and is in part of each 
*' Hundred by us now subscribed ; that the Sums so 
*' received, are to be lodged in the Bank of England 
^' undar the Direction of Sir'Wm. Chapman, Sir 
"Jacob Jacobson, Joseph Eyles, Esq. and others; 
^^ who have agreed the Terms of a Coalition between 
*' the two former Subscriptions, to be disposed of by 
" the Majority of them, for the scde Use of the 
^^ Society, subject to the Direction of any General 
'^ Meeting of the Subscribers, or their Assigns : they 
^ furthur agree, it being the Intoition of tlius Society 
" to endeavour to attain a Charter for the Purposes 
« aforesaid.** 

^' That the Election of the Governors, Sec. shaH 
" be in such Manner as shall be directed in the sai4 
^^ Charter : but, until audi Qiarter can be obtained, 
^^ they agree to submit themselves, and their Assigns, 
^^ to sudi Rules, Orders and nidations as shaH 
*^ thereafter be made by any Genenil Meeting ; who 

are fully impowered thereby to choose a Governor, 
** Deputy Governor, and so many Managers, as they 
^^ shall see fit and to order any call or cans of Money 
^^ as they shall judge expedient for the giving an 
** effectual Security to all such Persons as think 
'^ proper to be assured by this Society, and to make 
" Rules and Orders necesjsary for the good Manage- 
** ment of their AfHiirs. 

^^ It is likewise agreed, that all Questions in any 
" General Meeting be determined by the Majority 
«* of Votes; and that three Days Notice, at least; 
*' should be given in publick Prints before any such 
*^ General Meeting.*' 

'^ It is agreed, that if any Subscriber shall refuse 
f or neglect to pay, within the Time limited for sudhi 
*^ Payment, any Sum or Sums of Money which shaft 
** hereaft^ be called in by such Persons as shall be 
'^ themto impowered by any General Meeting of thp 
'* Subscribers, and their Assigns ; which Subscriber^ 
*' or his Assign, shall lose and forfeit to the sole 
M Use and fien^^t i/f this Society^ the oa&per Cent. 
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•• W>^; pwd.jn an tl^$.lpubs€riptio«i/t(^etijer.,wjtlt 
*^,|5jac\>;oth|^ Payment&,a^.phkll,ljiavq h^ iDa4e.at 
^' theXiRiq of [failure; of Payijiei»t,oi)>.ftiWh^;QiUlx>t 
^^jcalls.;. iipd. he. ^i^i. ^hey f^all 4j[ier^fai:th ^ 'ttf 
•^ longer i4^me4; a Meffibeyc f^r^.M^vfMv^^iil)^ 
^/gqciety/; ,. ;.'...... . ; . . .•>.;•• i»,;i: rr"'r» ;> r» ' 

" In all Cjases where a Ballot is demande<}^/>iwlfu<ii 
^/ f))all ^ot tie jrefusefl, ^if reqtv^fl^ hyj^yeit pf> W>re 
" lyl^eijniber^.qiaalifie^ ^o,vpte,iby Anting ifnd^ijybcir 
" H^nd^ ^V^fy §u|)scpib^V:pr JiiqiA^sjgr*3.hftMiQg>ia 
*^l;>is..oww Might ^OOO^l^' shpllr hatevQnftiVpteif 
" &:».QQO^..two. y.9t^g^.:§,pOQ^,'tbrpe V^^ 
^^ 12/X)(>^ fopr . Vot^,; ,aad .nc^ P^erson ilovhave 
<^ 9K)re tha][lYpuI:y9tg6•^^. > . ,.» j,* ; / ^'.; / 
, . , Sir WillJ9?n .Chagnv3U[i^ l^lBg Qi^mwod;, j»id>,tl4t 
jtliey ^^4 petitioned Hi? M^i^^y ^{qr- ai Gherter pf^Ini 
corpoi;ation^tp.c2trry qn ti}^ ^d^Uji^e^^akmg wif^hm 
a pay oi; tjf o after the Si^cvip^pRyaaijt^en.;;. ^ f 
. T)xat fie can't , teU vb^t^ep any^ ojf fW. StQpk: i^i f q)4 
put ox Ayh^ther it contiimes Jq the Ijlapie pf th^ifipst 
^u^scri^rsji tjut thatnQ ^a»8^. w^, R)^e,^ af^^ erf 
il|f Stfffjb^^^fqr it jvas tbechiefcst.QWQ(pf tjh^fP^jffi^ns 
conpe5De4.tq. thijik of' Methods, :^:pr^efit,.Stack ' 

Tljifat itl>^ ,|iK)sts ph^p and, expfeditiwp .W^K^ of . In* 
^«g i&.^h? nv?§tfbe^pfiqii^rJi4«<WSM9r;tq tfee, Me^*^ 
jpbant^:;,(ai?id th?* JW/XX)^ i^.j^.goo|i.Jinp|ji:^iW4i 
;Q>ij)pr^on l^i,5(flCiag 4)y. .pjifivA^ ?i*we?9 : 1 w* tW 
.tbfirg :Ija$^been a ^o^t. I««j|&ciancy m priv^terjn^ 
jBm^r% f^pr , tbaft 9ie^ Meiycfi^njt? hftv^ bfl»n .iiopers-bj 
Sm^X^ IppurRr^i withji> 20 . Qt »$ y^fa- A^ei Sywi rf 
a^©pOiOQQ-|^3.;^nd that it eoiicenie4 tihejj>t«p*i^0f 
tll|jileiicI|iaBitS:tbat t^Pj>eilaivajs s^W Wmm^mT^ 
^ . T That , ^Wiejhasj>e<?nw^v»^al; .Gjefloffil .M^ti^gpi of 
l,h^i§qhscjrib§ii^j:, apd. %V- thftm !^fts. ^ greftt Ajg^r^. 
' ^Ufteai; tb?.la?.tii tjjflj^pqrt of w^ich V5a§4Q SfiqHftin^ 
G?fttkn[le^,9f,i^l^ ,Prpg>(ew .^^ ll[^:lpgdeii.:|ii*dl t» 
consult ,tq,Q|Ww APrt>if it)githi&^ U^^ 

great Advantages that wQuld a^c^r^e'to one Company. 
F 
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That they have received 20,000jg; and thqt 
i^yOGo^ is defiosited in South 9^ Bonds; that 
there ir near ifiOO^ in the Bank; and ih Mr. 
Bakei^s Hands rixmt 146^; and that of the whole 
Money there is about 150^ expended : That if 10 
per Cent* or any fMtiier &van, were called in^ they 
vrould come into a Security for the Advantage of the 
Assured. 

: The Committee do find, that the Petition afore*' 
mentioned, siened by liOrd Chetwynd, Sir William 
Chapman, and others, praying a Charter of Incor-^ 
pcMVtion for Insuring Ships and Merchandize, was 
presented to His Majesty, and referred, by His Ma- 
jesty's Order In Counal, the 8th Day of January 
17 19*,toMr. Attorney General ; who made a Report 
ihereupoh to His Majesty^ dided the 7thMarch 1719; 
by which it appears, that he has been several Times 
attended by Counsel, on bdialf of this Petition ; and 
has also, at the desire of private Insurers, heard them, 
by theirCoiinsel against this Petition : and that hit 
Opinion, upon the whole Matter, is, *' that it does 
•* appear, by the several Certificates and Memorials 
'^ which have been made, upon theExamination of the 
^^ present Petition, that the Sense of the greater Fart 
^^ of the Merchants of the City of London, who have 
^^ concerned themsdves upon this Occasion, is in F^- 
'^ vour and ApfMDbation of such an IncorporaticHi as is 
*^ prayed: but^ as no satisfactory Reason hieis been 
^^ offered to me for erecting such an Incorporation 
'' upon so latge a joini Stodc as is prAyed dso in thts 
« Petition, the Ends of Trade will, 1 think, be suffici*- 
^ ently served by a far less joint Stock than is therein 
^^ proposed, in case His Maje^ should think fit that 
/' any such Charter should be granted ; and by a Re>- 
^^ duction of such joint Stock to a cpmpetent Sum^ 
'^ sufficient onty for the Purposes aforesaid of Insa- 
'^ ranee, any Mis-application, which might otherwise 
^^ be made of such joint Stock, to Purposes deferent 
^' firom that of Insurance of Shlbs and Merdiandizes, 
*^ and which may be of great inconvenience to the 
* Le. 1720. N, 8. . 
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** Publickj will ^prevented : but if His Mafe^y shrfl 
^^ be graciously pleased to erect such a Corporation 
83h.^^ under proper Regulations^ I am humbly of OpK- 
'^ nion, that it is by no means adyiseabl^ to erect twa 
^^ or more Corporations of that Nature.** 

That the Committee do find^ that the SubscriptiiQil 
pf 1^000,000^ for Insuring Ships and Merchancbzesi 
commonly called Shales his Insurance^ was opened 
the 23d j>ay of December 1719> the tVeamble to 
which Subscription is to the Effect following, viz. 

That the several Persons whose Names are ther^ 

unto subscribed, are willing to eng9g^ themselves iii 

!the said Subscription of ifiOOfiOO^ Sterling for 

insurance of Ships and Merchandi^, under sucSi 

; Regulations and Restrictions as His M^es^ shall 

think i(it to grant them by his Royal Charter tor that 

Purpose; oo engage themselves severally cme to 

another to pay the several Sums set down against 

their respective Nlatmes in the Subscripdon Book, if 

.there shall be occasion; and in 'the meanTime^ to 

,pay one Pound per Cent, as a Deposit into the Handa 

otMr. Cliaries Shales, in Lombard Street, Goldsmith; 

and to make up the same, upon obtaining such 

Charter as aforesaid, 10^ per Cent, as a present 

Fund to answer all Engagements. 

Mr, Shales, one of the Managers of the: said Un-. 
dertaking, being examined. Said, that the whole Mo* 
ney paid in is 10,000^^, and that 100^ is disbursed, 
some of wliich is laid out in purchasing .their Receipts 
at Twelve Shillings and Sixpence Advance, injOrder 
to oblige some PerscMis by letting them into the Sub* 
ficriptbn, whose Names are in the Subscription Book. 
That Thirty or Forty Persons, private Insurers, 
went oiT about Twenty Years ago t that one Helbut^ 
a Jew, now a broken M^rdhant, proposed to hav^ 
, 12d per each JOO^ subscribed for himself; that he 
is in the Subscription, and believes he has sold out^ 
and got some Money by it, that the advance Price t)f 
the SbCKk is 10s per CenL 

That there has been several Meetings of th^ Sub« 
Fa , 
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scribers ; and that a Petition, signed Ijy John Meriy^ 
George Hye/ and oftiers, praying a Charter of Iricor- 
porntion fof In^iring Ships and Merchandize at Sea, 
w^s' presented to Hfe MAjesty; and: referi-ed, by 
Order of Council 21st January 17 1 9*, to the pres^ent 
Attorney General i who has 'm«lde a Report thereupon 
to Has Majesty^* datid March pth 1 7 1 9 ;' in which he 
refers to former Reports upon Petitions; praying 
Charters for the same Purposes as this. , 
' • Which Reports are herein before-mentioned. 

That the Committee have also 'exaniined into the 
fWweralUndeitafcings carried. on by Subscription for 
Insuring Houses and Goods ifrom Fire ; and do find^ 
>^Tha;l the Subscription "of '2,000,090^, taken at 
fladler's>'Hdl for Insuring Goods and Houses from 
rpire, is Agreed to b^ disposed or, according to the 
•Preamble of the Sub^ription Bool, tinder the Tferms 
fbllofwing, viz. . ' 

^^ The Subscriber^ agree to pay into the Hands of 

^' Mr. Stephen Ram, Goldsmith, in Lombard Street, 

^^f at the Time of their Respective subscribing, 5s pdr 

^^ Cent, in pdrt thereof, for the sole Use" toq Benefit 

^^ of the intended Company. - " , * * 

"That, as sooa as conveniently may be, publicjc^ 

^^ Notjce shall be given for the. Subscribers to mee^, 

^^ and elect such and' so many Directors and Mana- 

^* gers, as the M^rity present shall determine; at 

*' whose Dispbsal the 5s per Cent, now paid» and un- 

^^ der whose Direction the Affairs oif the intended 

^* Company, or jointStoek, sha^l then be and ifem^in.*' 

*^ J^ IS also agrted; that if any . Sub^rib^f'. shall 

** refuse or negfect, after publick . Nbtice gf^etiy to 

** pay in such further Part of the SubscripUbn as shall 

^^ be ordered by the Directors or Managets.' chosen * 

*^vas aforesaid, and impowered thereto by th/Ger\eral 

^^ Court, such Subscriber 'shdll forfeit aiit! lose, f6r 

^^ the Benefit of the Society, the 9s per Cent.' paid on 

^^'Subscriptbn, arid be no longer deemed a Member 

'" of this Society ."•- • / ' ' \ ' '[ 

Mr. Loome, a Manager of the said Undertaking, 

I ■ ' '•' *■ '• ■'^1720, N.. S. ■ ' ' 

Digitized by LjOOQIC 



< -87 ^ 



being exammed, said, that ^096^ kkpaid in of the 
aforesaid Subscription ; and, as yet, they liave had no 
Meeting of the Subscribers : tliat what is bought or 
sold of the s^id l^bscription, is about l$s per Ceafc. 
Advance. 

That the Persons wanting to subscribe crouding 
'very much. Part of the Subscription was taken at th^ 
Feathers; and that he has not made one Farthing 
Advantage by any Letters for admitting I^er^(yns tp 
subscribe. : 

That one Person subscribed Four or Fiv^ Hun- 
dred Pounds in Mr. Overall's Subscriptioi^ ; , and that 
Mr. Overall got Sixpence per Cent., by all that sub- 
scribed ; and that he had a Scheme long before him^ 

Mr. Cooper, another Manager in the said Under- 
taking, was examined, and said, that each Subscriber 
signed a Petition, to be presented, to His IN^gjesty, 
when they signed the Subscription Book : and thft 
the whole 2,000,000^ is. npt subscribed.; for that 
300/XX)^ is reserved for divers Pa-sons in Englajid; 
distant froi^i London; and that no Publication has 
been rhade that the Subscription is full : jand said, 
that flie Receipts delivered to the Subscribers, were 
not transferrablcj 

Mr. Waters said,, that he is called av Manager} in 

^the said Subscription, for 2,000,000^ at Sadler's 

'Hall : that one Mr. Thomas Brown, of Fish Street 

'Hill, told him of the Subscription of Mr. OveraU's, 

-^and desired him to subscribe and be concerned in it; 

t)iat they thought themselves injured by Mr. Overall; 

.apd thereupon set. up another . Subscifiptipn, not 

. thinking hjs gopd enough. . y 

The ComjTiittee have also exauained the Persons 

following, who desired to be heard pgaii^t the said 

Undertaking, viz. . . ,1 

': Mr. Walker §^id.thali Letters were giveqputfor 

Premiums for. Persons to b(e let into. t][ie. aforesaid 

, ^Subscription : and that 20,000^ has been go* by 

^this Stock, the. Managers -thereof filling tlje Sub* 

,' dpnptxqn with letters of their own. 
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' 'That Mr. Over^rs Insurance was first intended 
to be set up; and that the Purport of the said 
Letters were, that if they could not come into Over- . 
•all's Subscription, they should be admitted unto theirs. 

That the Methods of proceeding by the said Ma- 
nagers were such that the 2s 6d per Cent, paid in^ 
in two or three Days Time sold for 40s ; and those 
Persons that the Managers intended should subscribe 
had Letters sent them, paying a Premium for them. 

That when Ihey found that all the City run into a 
Method of Stock Jobbing he did subscribe in some 
of them, and has been invited three several times to 
be a Manager, which he refused ; and that no Trad6 
has been minded since the several Subscriptbns have 
been set on Foot. , 

Mr. Overall said, that he had been concerned in the 
Rre Offices four or five Years ; and that he published 
'Proposals for a Subscription for insuring Houses, 
which was set on Foot the I5th instant; and that 
TVIr. Loome ingrafted upon his Projection ; and that 
the Agents of the Insurance at Sadler*s Hall took 2p 
and 30 Guineas firom Gentlemen to give tj[iem a 
Power to subscribe. 

That the Lustring Cpippapy^s Charter is in the 
Hands of Colonel rteter Recuise, Governor of. that 
Company ; and that he has not contracted for that 
Charts ; but that the present Proprietors have co;ne 
to a Resolution to enlarge their Capital, 

That the Committee find the Subscription of 
1,000,000^ towards raising a joint Stock for in- 
suring Houses and Goods from Loss from Fire, call(^ 
Overairs Insurance, was opened the 15th February 
17 19-20 ; and that the preamble to the said Sub- 
scription is as follows, viz. 

" That the Subscribers agree to pay into the Handd 
^' of Mr. William Smith, Linen Draper, three Shil- 
" lings per Cent, on the said Million, under such 
** R<^ulations as shall hereafter be agreed upon by 
^^ SikX Directors as shall be chosen at the General 
^ Meeting ; which shall be within 3Q Days after the 
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*^ Sabscripfon i& completed and approved of by them 
^* at a subsequent General Meeting. 

" And do further agree, That Sixpence per Cent* 
^ Part of the above-mentioned Three Shiftiitgs pet 
*^ Cent, shall be paid bv Mr. Wm. Smith to IVfr. 
^ Edmond Overall, for nis Expence and Trouble in 
*^ procuring this Subscription; and that they wiU 
^ answer ml such further Calls upon as shall be 
** made by the Consent of the first General Meitting, 
** witliin such a Time as they shall order, or forfeit 
** their Money now paid in, and all further Interest 
^^ which they might have by this Undertaking, pro- 
*^' vided Notice of such Gteneral Meeting be given 
^* in scMne public Paper, and three Days at least bo 
^"^ appointed for the Payment thereof.' 
' Mr. 'Overall, being examined, said, that what 
hath been transacted with the Lustring Compsuiy is, 
that they have agreed to enlarge their Capital, and 
thereby let in several Persons into their Company ; 

That he had made several Inquiries about the jLetr 
ters that were sold for Premiums, to admit Perspns 
to subscribe in Sadlers Hall Insurance; and liad 
^nd several Persons who had sold those Letters ; 
and that it was transacted in 'Change Afley by Mr,^ 
Mertin, Mr. Edwai-ds, Mr. Rogers, Mr. Samuel 
Butler, and Mr. Blackwelh 

. Colonel Peter Racuise, Governor of the Xfustring^ 
Company, produced their Charter to the Committee^ 
and said that the Company had no Dealii^s with 
Mr. Overall; but that Mr. Loome, concerned in:^ the 
jSubscription taken at Sadlers Hall, had been up and 
down with them about buying the Lustring Charter; 
but that it was not sold. 

That they have enlarged their Capital, in order 
for the more effectual . carrying on the LiiisUing 
.Trade ; not to carry on an Insurance. 
[ That the Committee do find that a Subscription of 
^2,fc)00,000 was opened the l6th Day of February 
.1719* , at the Three Tons in Swithin's Alley, as a 
lt\mA, for insuring Houses and Goods in any Pa«t 
* i, ^ 1720,* N. S, 
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df Engkricl; from Loss by Fire ;. find that the Sub- 
scribers were to pay no Money as a t)eposit, till 
aGroldsmith'is appointed, and Notice thereorgiypnn, 
which \i to be ^s. 6d. per Cent V and that a geno-al, 
Mee^^ tor choosing Directors shall be. appoinped^ 
dS sbbil'a^ the Subscription is Conipleted.' ' ^ ' 
* That, the Siitiscribers haVehad several Meetings, 
and a^feed\to enter into a Deed of Association;, 
whi6h%as been executed under the Hands and Seal^ 
of sfeVferal of the Subscribers i which said Daed ye- 
dites, that the SuJ^scribera have concerted' Measure]^ 
to cirry on a Design of a General Insurance through- 
out England 'from Fire, and for raising ^2 ,(XJ0,000j| 
Of so iriudh thereof as shall be adjudged by Persons 
impowered for answering all Losses to the Insured 
by Fir^ ; axtA therefore associate themselves^ biit of 
whom Directors and* Auditors af e to be elected, to 
manage thd Said Undertaking : that they dj^lare| 
that all Mc^nies to h6 paid by the Subscriber^'to'the 
Trtesurfersi shall be only in Trust for them, sub- 
jected to Liiilitations, Rules, &c. therein subscribed, 

VIZ. ■ - • ' ^ ' 

" T^atalJ Persons that are Subscribers shall* b6 
f* bound with these Presents, and receive an^ htat 
*^ Profit arid Loss in' Proportion to their Sums sub- 
" scribed: . . , ,. ". . *" 

^* Tliat'the Subscribers shall pay ^5 per Cenf. at 
^' fiv'e PayMent^, each' Payment to be made at thirty 
•^'Day^ Notice irlsbiAe News-paper: thht ther6 
*' shall be two Calendar Months between eachPay- 
^* ment; arid that t:he Subscribers making Default 
^^ shairforfeit Twenty Shillings for every ^i,0<:^ 
" Stock on every Default, and not have any Be- 
*<^ .nefit till Payment : ' * " . -] r . 

^ Tliat: the '^5 per Ci^nt. and the accruing tn- 
*^ terest, is declared to be a Deposit in' the Hands OJ 
*^ the Treasure!^ to answer all' Losses ; which lOe- 
*^ posit-mbney shall be. put' out to Interest on Mort- 
" iges, or laid out on Gdvemment Securities for 
e* Subscriber's Use: 
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* *^ ^I^t the Wr^tor^ «harf anyX^si 

^^ midcfe^udh after-calls oh theC 
** \ii Shalt be ndcessary to preserve the Djbppsil; of 
•* ^^lOO/tod' from being les^criecl.; of whrcn ;afi)prn 
•*;SiUs^^^^^ Calenclar Mouthy JfoUce ,$Jiafl b« 
^ giVen to the Subscribers or their Assignees !. Tlliat 
" th^y wiU in$ure anV'Sum tfot excaedin^ 1 9*000^ 
^* on Mefdiandize, &c. in Brick or *Sl6ne ]pi4l<^fig> 
^ arid a oum not exceeding 6^0()Q^^n*TimJ)QC 
'^ Building's.'^' ' ; . ; :> • > - 

With several other Rules and Regulatiop,s Jtljereia 
partictilarly mentioned, for their better Gk^v.eiroi^ent 
in, carrying on the said Underta^ng. , . /j .^ •> 

Mh Matthew Snabling, being exspnuibct^, md. 
That th$ Subscription is completed; and tnft be- 
twedn^ 17 Of ^18,000 is paid in; ar^ that he 
don't know that there is any Prqmiyim upoft it . in 
*C!hipge Alley i That most of the Subscribers have 
signkf Ae Dieed of Association iis befpr^metitioned, 
and' likew£$^ that a Petition is drawp m ord^ tP- be 
preiidritiscl to His Majesty for fi Charter , of InccMyoK 
r^tioriJ.., • . .' . '.. ..... f ,yt .^ 

^ Tfflat tiiie Committee have also examined iiitp.^e 
s^^^ CTtide/tbkings carried on by ^ubspriptlons /bi> 
ten'dint Moiiej^' ,^pori Government SecuritjeSj^. , ^^^d 
for Vl^tmg Annuities for Lives V and do find,,, ^ .* 

That there is ^ SuJ)scription, of ^1,50()>Q(H) .for 
the ;TJsesi and; under the Regulations^ foflowin^ 
fiz* ". ^ ' , .. I . ,^ . . ' ,i 

*^' "fhat the said Sum o(\^iy506i666,s\iQ!a\i be 
^raised by Subscriptions^ under the Natne.of the 
** Annuity Conlpany for purchasing of Gpyqriu»einfc 
** Securities ; granting Annuities fpr LjFet and 
^lending of Money to Merchants on good Securi-^ 
" ties, that they may be enabled! to pay their Duties 
* tb.^hjer Cfowh 'more punctually, and thereby ^ve 
^^ the. Discotiut. Ifor prompt Payn^ent 1 ^ / ^ ^ j . . 
' ^ ^tid, considering how advaritagcQus it will be. to. 
**^eVcral^''Biiariches of the Revenue,. Wj.Tra^^ 
''general, it is hoped, by proper Application, to ob- 

G 

Digitized by Google 



*' tain His Majesty's most Gracious X^ettei? Patents 
*^ fot IntorporiEiting the stud Subscribers into a Cqm« 
'^ pdny ; . ^d^ tf a (>harter cannot be obtained^ then 
^^ to.pK)pQ6e the uniting of this with some other 
•^ (JOQt^^y or "Society, who have already taiade 
^ s«yerid ddvanoed Steps towards their ]^tablish«> 
'^ mertt. ' .■' ' '^ 

^^ Onttiercfet^JBobks are laid open this Day, b^g 
*^ FriiUy Ihfe' SthTebruary iTlQf »t (jarraway's 
^ Cofl^lknise, in Exchange-Alley, at Ten of the 
^^. Clodk in the Fbrenoon, and so to continue until 
'^ the Subscription is completed, upon the foUowii^ 
" Termrf: ^ 

. ^\ ThAt no Person shall be admitted to subscribe 
^^ for ittore than 10,000^ in his own Name : 

'^ That ilo Pefson shall subscribe for less than. 
*^ 51^1,000 in his own Name! 

" That evfery Sdbficriber shall pay Three Shiflinga 
^^ per Cent, on his Subscriptions ; which shidi be 
•^ lodged in* th6 Hands pf Messrs- Mitford and 
** Mertins, Bankers in Comhill ; Eight-pence 
'* whefeof being for thie Use and Benefit cwf the 
•* Proposer, and towards de(hr/ing incident Chai^ges ; 
^' the Remainder to be in their Hands' towiiras the 
^* Qiarge of obtaining a CUarter under ' the Direc- 
*^ tion of Mana^rs, when cHo^n, to issue out the 
**^ same. 

'Mliat in 14 Days^ after the Books are com- 
^ pleted, a General Meeting of afl the Subscribers 
^^ ^haU he advertized to donsider of what Methoi^ 
^^ \vUl be ffroper to proceed upon ; and to choose 
^ Managers for the Direction of the same ; for 
*^ which Purpose printed Lists of all the Subscribers 
^ will be prq>^ed, and Proposals be laid before theoi^ 
^' fbf Iihprovement of the siEiid Stodc. 

*• That eve>y Fei-son subscribing, entitled to th« 
^ Stock by his Receipt, shall be subject and liable 
^^ to .whi^ CaHs of Payment the -Managers shall 
"^ think fit, or shall lose his Title to^ and SuU 
^^ scriptton Mhney in, the said StocL 
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*' That every Person subscribteg lfiOO£ is en-. 
^ titled to a Votp ; he that subtoibes &jOO(x£ toi 
" Two Votes; and be that subscribes lo^qpo^to 
** Trtiree Votes; and the 6fiO»M todjOiOOO^ 
^ Subscribers are entitled to be chosen Mmi^jStfL or 
^ Directors-*' 

Mr. Bakefj the Proposer of the -afbr*sai4f'*iSub- 
'scriptioii^ being examined,, said, 'That all the Moiiey 
received was paid to Messrs* Mitford and 'Md^ti'ns ; 
and that the Subscription haA no Rise in its Valu^ 
ne;i^h^r is. there any Transfer QUide. ^ 

'That there has been one Meeting of the Siib- 
scrib^rs 2^ the SwanTayem« 5th of. last Mdnth^ 
and that the Court chose a Governor ; and it was 
agreed by the. sdd General Court, thatMesst8.''Mit* 
ford and Mertins should be accountable fo Colonel 
WyD^iain and five other Gentlemen for the lVfo«* 
ney already paid into their Hands, aax>rdhfig to 4^e 
Preamble of tiie Subscription Bbolui befpre-men*- 
tioijed. \ , , : 

And th^ dif6cted the Proposer to Isgr b^ore 
them >vhat &rther Schemes he has for the Advan- 
taj^ of tl>e Society; and agreed, that a General 
Court should be held qn that Day Sevenhight. ' •■^^ 

^hat .a Petition is draWneUp, in order to be pre- 
sented to His Majesty, but not signed. 

That th^ Cornqiittee do find that the^bscriptioh 
of l,200,QOb^ for securing Anliiiitiies, settling 
of Jointures^ and assuring of Livi^, oomtnonlv call€4 
Mr. Thomas Burgesses* Subscription, is takto on 
8ucl\ Terfns and Conditions aa hereinaftef-men- 
tioiied: viz. 

'' *that the Subscribers do «igi|ree to py llie 're- 
" spective Sums against their Names; in jsuchPro- 
« portions as shdl be called for bya<!Jaurt pf Di- 
^* .rectors, and in order to obtain a Cliarter', the 
'^ better to carry on the said pa»ign, tl^.^eed t6 
^' 5fy> 9^, Subscription, the Sum .of 2s. 6d. per 
" Cent, on the Sum? by them subscribed; which 
^^ Subscfiption-money is to be paid into the Hands 

G t 
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^^ c and Eades, .^d is not io J>e 

^ t jy an Order sigi^ed hy a M^ts 

.^'j ittee.** 

. ^ that any Subspcfcer may hfiv^ 

f* ] ^is Sul^riptipn^ 

^ "^ enry Symonds, at his House ixj^ 

^^ J Hipe within 9weci pays Wore 

^^ i by Advertisement }h me Lpn- 

* / le Ghoipe of ^ii^tprs, on the 

) the said 2s. 6d. paid at sub* 

•" i !'.'•'..•"'.'•' 

Jt appeal^ to the Committee, by a pook' of Mi- 

e Subscribers, that 

and that a Peti- 

d to His Majesty^ 

i, and ^ejrdt ot)}ei^ 

praying , lTi^\ ^fj 

IpLQorpbratirig thepX| 

f yortujTip to yV^J 

eh was referred, icj 

the present Attorney Ger^ral ;by His Mffl€^ty*s Or* 

der iiiCoujiciU datad 8ih January J7 19- ^ ; r' ' 

" THat Mr. Attorney (renepljiay]^^^^ been '4tende4 

by Counsel, as w^ll on Beljialf of th^ s^d Petition^ ^a§ 

of the Corporation of the ^niic^ble Society for a 

perpetual Insuifance. Ofl|ce>. who desired to be he^ 

^inst this Petition, has made a Repo|pt thereupon 

toifi^ Majesty^ ^atec^ the 10th Marpj|;i IJflQ; and 

therein^ ^ave his Opinicm^ that it is not ^dviseabl^ 

for His .Majesty to i&riect any such Incorporation 

as is desired by the aforesaid Petition, 

Mr. Burgess, being examined, said, That l,46il I. 5s. 
had }mn paid ,in a§ a Part of the Subsqription; and 
thfl^t ^113^ ^s, 4d. thereof had been disbursed ; that 
th^f^ l^ad Ijeen no transferring am of the Stock; 
and ^at th^ Receipts are not m^^^ payable tp the 
Bearer. ' » ^ 

Tha^ thif. GJomiof^itt^ hav^ likewise examined into 
several other Undertakings of different I^inds, par- 
ried on by. SuJ)scriptic)n ; and do find . >. , 
* iraoN.S. 
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That there is a Subscription of 2,000^000^ for 
suppressing Thieves and Robbers,, taken at Coopers 
Conee-house, in Comhill ; the Freamble to which 
is^ as follows ; viz. 

'^ We whose Names are hereunto set down, do 
^^ bepome Subscribers towards rai^ng a joint Stock 

*^ o{2,0(X}y(X)(^4vtiidt^K and sup- 

^^ pressing all Trueves and Robbers both by Sea and 
'^ Land; and for insuring all Personis Ciobds and 
^' Effects from the same, and likewise from all other 
^^ Casualties, as^jheJVnpriel^nrs and Company shall 
** judge proper, pursu^ ^«a Patent now passing 
*^ for that Puroose.** • 

Francis Richardson, PrtJjecfciriDf the said Un- 
dertaking, being examined, said^ that about 
2oq>ooo^ w^ s|ib^crS)^ ^4\ ^ U14 a A^ti- 
tion was presenjbe4 ^.|{i& II^AJesty (w^ch is referred 
to His Majesty's Attorney General, by Order in 
Council ^.qfjll^t JanjiMjpr, l/K^) pn»yin|; His Ma- 
jesty's Letters. Patents for an incorporation to cany 
on . t][if smd U^ertakii^ ; but nothing, furthe^^ is 
done thereppon. -^ ' ^ 

*^Trti^ he mtended to process in what Method 
tlje Cbm^ny, when chosen, ^)i6uld think proper. 



v. 
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^ - No. III. 

^ ' ^'Sed fn^riince Chatters. ; 

Resolved, nemine cmtradicerUej That the HqdVKe 
daagrtt \^A the Congimittee in.^p said Resolution^ 
that Tor soniie Tim^ last Tpd&t^ s^eral large Subscrip- 
tions, having been made by great Numbers of PersG^is 
in the City of London, to carry on Public Underta* 
kings ; upon which the Subscribers have paid in small 
Proportions of their respective Subscriptions, though 
amounting in the whole to i^fieat Sums of Moneys 
and that the Subscribers having acted as corporate 
Bodies, without . any. le^ Authority for their so do- 
ing, and thereby drawn in several unwary Persons 
into un\^iutantable tlndertakings ; the said Practices 
manifestly tend to the Prgudice of the Public Trade 
and Commerqe of the Kingdom, 

Ordered, that l,^eave be given to bring in a Bilt to 
restrain the,^travagant and unwarrantable Practice 
of raising Money by voluntary Subscriptions, for car- 
rying on* Projects dang^up^^ to the Trade and Sub* 
jects of this Kingdom.' *^' ~ 

Commons Journals, 19 voL p. 351. 
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\ . 4th May, 172O. 

Mr. Chancellor of the Exchequer acquainted the 
Hous^ that he had a M^saget^cmfib Majesty, sign- 
ed by his Majesty": And Tie presented the same . ta 
the House; and it was read by Mr. Speaker; and 
is as foDowetfa^ vi2. ^ . 

^£0R6S R. :'<•,*' 

His Majesty having received several Petitions 
firom great Numbers ofthe niost dminent Merchants 
of the City of Jx>ndcm> tijUQlrfy. jprayiuff^thst he-vrould 
be graciouslypleased to gran^thi^'hi^Cii6tters Patent 
for erecting (Corporations to assure Ships and Mer* 
chan£2e ; and uie ^a^ JV^erchants bayip^ pjS^^ to 
advance and pa^ a considerable Sum of Money^ fot 
Hs M^esty's Use^ in ca^ they. may obtaiia Ipetteri^ 
FaA^tl adcdrdingly ; Ms Maje^y^ ^^g of <^inion 
thatere^ing two sucli'Corporadbns, exc^usi^q onlji 
of 4} other Corporations and Socie^,^ for.^surjng 
of Ships and Mercandize/ under pi^oper. ^lestrictions 
and Regulations, may be of^eat AdvanWe^nd Se^ 
omty to the Trade and Commerce of '^Kingdom, 
is willing and desirous to be istrengthened by the Ad- 
vice and Assistance of (his House, m a Matter of Hhis 
l^aturd and Importhne^^: He therefore h(K)es for 
their ready Cbhcurrence^ to secui^ and connrm the 
Privileges his Majesty shall WMit to such Corpora- 
ttons ; and to enable him to di^arge the Debts of. 
his civif Government, without burdening^ W^ )?eopIe 
with any new Aid or Supply. ^"^ ^. 

^ Motion b^gmtlde, and ttie Question being put, 
thstttBlH be brSoghtm td^enS&le his Majesty to 
grant Letter^ of IncorjJbrafion.^'tb th6 tJses.and Pur- 
noses mefltioned in his Ma^s^*d most gracioi^ 
Message ; . '. ' 
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The House divided. 

The Yeas go forth. 

#r. II r *u V CTheLordW.Powlett,! --- 
TeUer8fortheYeas,}j^j.^^y ^} 18(J. 

TellmiittheNoavlSJj;?^^^^ } 7^ 

So it was i^ired ip the A^rglat&vicu : 
Ordered, That Mr. Chancellor of the Ewbeqoer^ 
Mr. Baylie^ Mr. Chancellor of the Duchy, Mr. Soli- 
citor General, Mr. Clayton, and Mr. Lowiides do 
prepare and bring in the Bill. 

Commons Journals, I9 vol. p. 355. 

.6thMayrl7aa 

A Motion IbcJog^iriad^, and iKe Question bemgii 

St, That an 'hdrnbld Address be presented to hifl| 
ajesty, that he \^ V gr?t^ously pleased to dfrpct, 
• an Account to be laid before this House of t^e li^z^b^^ 
which wem owing ttf the several Heads of ^ipfxus^^ 
for*'W Majesty^ Civil Govenjiment, at Lady-JD^w 
teM; ahd also an Account of the Arrears of the CSy* 
List Funds, t6 pay the same; • ^ 

The House divide: ' ^ 

The Tejis^ forth. 

■Telfe»fcrU»N«.,{»Jj;»^ } U«.: 

So it passed in the Negative. 

Resolved, That an JEfumble; Address be presentedr 
to his Majesty, to return his Msyesty the Thaidi;:s of 
tfiis House for his gracious Condescensicxi ia de^dns^/ 
the Advice d[ thia House upcMi a Matter of si^ch 
Importance as the Assurance of Sfc^ps and Merditti^r 
dize, and to adenowledg^ his Majesty's Goodneiiriii^ 
^plying the Advants^^^ arising to Ynm fipm 8iich{ 
FrdpoSats to tlie Use' of his Civil Gov«mmmt> £>>*- 
the Support of the Honour and Dignity of the Crown, 
without burthening his People with any new Aid or 
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Supply; and to assure his Majesty^ that this House 
WiU most readily concur to make bis Majesty's most 
Gracious Intmtions efiectual for the Ease^ Security, 
and Welfare, of his tra^g Subjects. 
* Ordered, That a Committee be appoint^ to draw 
ujp an Address pursuant to the: said Rewlil^uxi.' , 

Ordered, That his Majesty's most Gracious Mes* 
sage to the House, of the Bburth Instant^ be referred 
to the said Committee. 

Commons Journals^ I9 vol. p. $57* 

7th May 1720. 

Mr. Pelham reported from the Committee, who 
: were appointed to prepare an Address pursuant to the 
Kc^lutionjof yesterday, that the Committee had pre- 
jpared an^ Address aqcoraihgly; wl^ich they had direc- 
ted him to report to the Hpusej; and h^ ijead the same 
in his Place; and afte^ard^ 'delivered 1^ in kt. the 
ClerVs '^^able; .yvljiere the same waji 1tVi<^ reai; apd 
is a? follows; viz. .' ' . , i 

Most Gracious Sovereign, 

' 'We your Majesty's most dutifal and loyal Sulgects^ 
the Commons of Great Britain, in Parliament assem*^* 
bled, return your Majesty our humble Tlianks for 
communicating to this House the Application made 
to Your Majesty for obtaining Charters for insuring 
SKps and Merchandizes t your Majesty bring gfc- 
ciously pleased not to take any Step$ in a Matter.of 
such Importance to the Trade and Commerce of dte 
Kingdom, without the Advioe and Concurrence of 
your Parliament, is an instance of so much Conde- 

^ scen^ion as deserves the highest Returns of Pu^ahd 
Thankfulness. 

• * We . acknowledge your M^lesty's goodness in 
applying to the use of the Civil Government the 
Advantages arising to your Majesty from such Pro- 
posals. It is a great Satisfacifch £0 your Commons 

-to $i^ the Honour and Digmty of the Crown sup* 
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ported under the Difficulties which the Necessity of 
your Majesty's Af&irs niay have occasiQnedi without 
kying the Burthen of any xiew Aid or Supply upon 
your Pe^e. 

And 4fe beg leave to assure your JVitgesty, that 
this ^ House is resolved to render effepjtua) your 
^ajestyV Gracious Intentions for the Ease^ Secu- 
rity, and Welfere of your trading Sut^ects... 
- Resplved^That the. House do agree with the 
Committee in the said Address, to he presented tx> 

le said Address be presented io 

ihole House. 

idit &f embers of this Hbuse^ &9 

Most tlonouraWe Priyy Coundl^ 

Majesty's Pleasure when he will 

louse. 

quainted th« House, Tliat has 

I waited upon, to' know when he 

this House, hk& Majesty has bddn 

pleased to ^point immediately, at his Bilace of Saint 

James*d^ 

Commons JoumaIs> ig voK p. 9&&t 

' 9th May 1720. 

h Mn :l^peaker reported. That, the Hoyise did, on^ 
B^X^Am \^t, attend his Majesty with |be^ Address; 

^ 4d whiehv his Majesty was pleased to give this most 
CrPacious Answer; 

' I receive this Address as a pertknitar Mark ofj^ur 

' Afl^tion to me; it is » new proctf to me, and all ^e 
Wprld, how much I can always depend tqpon it. I 
thank you for it, in a particular Manner. 

Comm<»is Jauniak, 19 vol. p^ 359. 

12th May 172O, 

. (Mered^ That it be an Instruction to the Gentfe-: 
men, who are appointed to prepare^ and bring in^ b 

Digitized by LjOOQ IC 



( 51 ) 

J 

Bill^ to enable his Majesty to grant Letters of Incor- 
poration to the Uses and Purooses mentioned in his 
Majesty's Most Gracious Message of the Fourth 
Instant; and abp to the Cc nt lc ni en, who are ap-^ 
pointed to prepate^ arid* bring* in, a BiU to restrain the 
extravagant and unwarrantable Practice ^f raising 
Money, by voluntary Subscriptions, for c^rying on 
Projects daneerouQ to the Trade aqd Subjects ot this 
Kingdom ; that they i^ meet^ luid prq>are, and bring 
in one Bill for the rurpo^^ afbresaid. 

Commons' JTdufTRils, 19 vol p. 36o. 

Bill presented and read a First Tune, 20th May, 
1720. journals, voL 19. p. 365. 
Read a Second Time, 21st May, 1720. Ibid. 
Committed 25th.]$Iayy 172a Ibid 

p. 366.. ^.V-v.. r ^ 

3d' Reading - - - . • 31st May, 1720. Ibid, 
p. 368. - ^-- ^^-- 'i 

The Bill passed rapidly through the House of 
Lords, and receivdi the Koyd Assent on the llt& 
June. 
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No. IV. 



Report in 1761, of the Attorney and Solicitor Genial 
ort the Petition Jbr a Charter for the Equitable 
Asmrance 

To the Right Honourable the Lords of 
» Committee of His Majesty's most 
Honourable Privy Council. 

Ma^ it please your Lordships^ 

IN humble Obedience to yotir Lordship's Order 
of the 2d Day of April, 1760, referring to us the an- 
nexed Copy of a Petition of the Hon. Coote Moles« 
worth of Chichester, Dpctor in Physic, and Fellow 
of the Royal Society ; Sir Richard Glynn, Knt, and 
Bart, Alderman of London ; Thomas Pickering, of 
London, D. D, ; John Silvester, of London, M. D, 
F- R. S. ; and 78 others, in Behalf of themselves and 
many others His Majesty's dutiful and loyal Subjects, 
for our Consideration, and to report our Opinion 
thereupon to your Lordships, which Petition sets 
forth. 

That great Numbers of His Majesty's Subjects, 
whose Subsistence principally depends on the Salaries, 
Stipends, and other Incomes payable to them, during 
their natural Lives, or on the Profits arising from 
their several Trades, Occupation, Labour, and Indus- 
try, are very desirous of entering into a Society for 
insuring the Lives of each other^ in order to e^fLtend 
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after their Decease the Benefit of their present In- 
comes to their Families and Relations, who may 
otherwise he reduced to extreme Poverty and Disr- 
tress, hy the premature Death of their several Hus- 
bands, Fathers, and Friends, which humane Inten- 
tion the Petitioners humbly apprehend cannot be, 
effectually carried into Execution without His Ma-. 
jest/s Royal Authority to incorporate them for that 
Purpose. 

That to effect their smd humane Intention, the 
Petitioners beg Leave to propose the following Plan, 
viz: — 

That the Petitioners shall form themsdyes into a 
Society for the Assurance of Lives, and that they and, 
their Successors shall have Power to grant Policies 
for that Purpose, - 

That on granting such Policies^ the Petitioners 
and their Successors shall receive, and froija Time 
to Time continue to receive, from the Persons to 
whom the same ar^ respectively granted, a Premium 
or Premiums proportionate to the Chance of Death 
attending the Age of the Life or Lives assured, and 
the Term of Years for which the same shall be respec- 
tively assured. 

That on granting such Policies, the Petitioners 
and their Successors shall also receive from the Per-* 
sons to whom the same are respectively granted, a 
.Deposit of a further Sum to answer the Ends of a 
joint Stock or Fund ; which Deposit shall be placed 
out Oq Government or other sufficient Securities, and 
there remain to make good any Deficiency or Defi- 
ciencies that shall or may happen to be in the Fund 
arising from Premiums, by Means of an unusualMor- 
tality amongst the Members of the said Society, or by 
any other Means whatsoever. 

That no such Policy or Policies of Assurance diall 
be granted to any Person or Persons until he or they 
shaB have signed 6r executed a Declaration or Cove- 
nant, purporting that he or they do voluntarily enter 
into arid become a Member or Members of the said 
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Sodety, and tirill so contiBue during the Term or 
Terms for which the Policy or Policies to be graiiteif 
to him or them shall respectively continue in. Force, 
and will bear or pay their Proportion or Proportions 
of any Loss or Losses, which, during such Term or 
Terms, shall or may happen to the said Sodety, andf 
exceed the Amount of tne Premiums and Deposits to 
be paid as aforesaid. 

That the Petitioners are ready and desirous to as- 
certain and fix the several Premiums and Deposits 
proposed to be by them and their Successors taken 
as aforesaid, and also to be restrained from 'acting con* 
trary to their said Plan. 

lliat Establishment by His Majesty s Royal Char, 
ter of a free and open Office of Insurance, upon the 
Plan aforesaid, will, as the Petitioners, with great Sub^ 
mission, a^^rehend, be more equitable than any hu 
therto proposed, as being calculated for the sole Bene- 
fit of die Persons assured, a Method not hitherto 
practised ; and will, as the Petitioners humbly hope, 
m a Variety of Instances, prevent the before-men- 
tioned Inconveniencies, and be productive ,of the 
greatest Advantages to the Public. 

That there is at present subsisting but one Corpo- 
ration for perpetual Assurance on Lives, which^ as 
the Petitioners humbly apprehend, acts upon so cir^ 
cumscribed and narrow a Plan, that very tew of His 
Majesty's Subjects do receive any Benefit from it, in 
Comparison of the great Number to whom the BenCr 
fit of such an Insurance might be extended. 

The Petitioners therefore humbly pray that His 
Majesty, out of his Royal Grace and Favour, will te 
pleased to grant His Majesty's Royal Charter for the 
Purposes aforesaid, unto the Right Honourable Hu^ 
Lord Willoughby, of Parham ; the Honourable Cdote 
Molesworth, M. D. ; Sir Thomas Heathcpte, Bart. ; 
Sir Richard Glynn, Knt. and Bart. ; and Sir Robe^ 
JLadbroke, Knt. and Alderman of London ; Jo)iri Sil- 
vester, M. p. ; Edward Rowe Mores, and Adam 
Martin, Esqrs. ,• William Sclater, and James Townley, 
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Clerks ; William Mountain, FeUow of the Royal So- 
ciety; William Mosdell, William Bouham, Michael 
Tovey, Thomas Smithy Charles Lucas, Richard 
Emans, John Bedford, George Coulton, James Brooks^ 
and 

.Gentlemep, by the Name of " The Corporation for 
JBquitable Assurances on Lives," under such Restric- 
tions as to His Majesty in his Royal Wisdom shall 
seem' meet. 

Upon diis Petition your Lordships will fag pleased 
to observe, 

1st. The Petitioners propose to insure upon cheap- 
er Terms, and for a longer Time, than is practised at 
present in any Offices, to which End they have spe- 
ckfied the Bates at which the Assurance is to be 
done. 

2nd. They propose to raise a Capital, by inve^rtirig^ 
the Premiums, together with a small additional Sum 
of 408. to be deposited by every Person insured, to 
answer all Losses ; and by way of further Security, to 
; oblige every Person insured to become a Member of 
the Corporation, and to declare or covenant tlisit he 
will bear his Piroportion upon any Call, if the Pre- 
miums and Deposits should prove deiScient. 

Upon these rroposals we are required to deliver 
our Ofrinions, whether it will be proper for His Ma- 
jesty to grant the Petitioners a Charter of Incorporate 
t^on for these Purposes. 

We having been attended with Counsel oh Behalf 
oif the .said Petitioners, and also by Counsel on Behalf 
of tbe Governors and Companies of the London and 
Royal Exchange Assurance Companies, and also o^i 
the Behalf of the Corporation of the Amicable Soci- 
ety, for a perpetual Assurance on Lives, in Serjeant's 
Inn ; the said Companies and Corporations having 
. entered Caveats with the Attorney-General against 

f ranting the Prayer of the said Petition, and the said 
^titioners and their Opponents having produced the 
several Affidavits annexed to this our Report, we have 
prboeeciied to examine the same, aiyl after the best 
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Consideration we have been able to give the Subject^ 
we are humbly of Opinion to advise His Majesty not 
to comply widi the Prayer of this Petition for the 
following Reasons : 

* 1st. Because it appears to us altogether uncertain 
whether this Project will or can succeed in the Mari- 
ner in which it is proposed ; and if the Success is un- 
certain, the Fund for supporting it, which is to arise 
from the Profits of the UndertSdng, will be preca- 
rious. 

This last Consideration is in our Opinion a fatal 
Objection to the Scheme, for though an Undertaking 
plainly calculated for the Benefit of the Public, may 
in some Instances deserve Encouragement, even 
where the Success is dubious, yet in such Cases, the 
Projectors alone ought generally to abide the Peril of 
the Miscarriage. . 
* In the present Proposal therefore, whatever else 
may be hazardous, the Capital or Fund to answer 
Losses ought to be certain and liable to no Casualty, 
for which Reason when the Legislature enabled His 
Majesty to erect the two Corporations of the Roytil 
Exchange and the London Assurance, they thought 
it necessary to oblige these Bodies, in the first Place, 
. to raise a large Capital before they began to insure* 

The Success of this Scheme n]iust depend upon thc5 
Truth of certain Calculations taken upon Tables of 
Life and Death, whereby the Chance of Mortality is 
attempted to be reduced to a certain Standard : this 
is a mere Speculation, never yet tried in Practice, and 
consequently subject, like all other Experiments, to 
various Chances in the Execution. 

The Tables upon which the Calculations arebuilt, 
are the Bills of Mortality of London, and the Breglau 
Tables, and admitting them to be strictly accurate 
(of which there is strong Reason to believe the Con- 
trary) they arc compounded of diseased as well as 
healthy Persons, of those who are embarked in dan- 
gerous as well as other Employments, without point- 
ij\g out 'the Proportions they bear to each other, and 
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yetfi^thi Peti!ianep'"|lrc^^ to ehs^e only, siiqi 
ercii 6f the healthy-/ ^is ^rt not empiojtec¥/in danger- 
dtii^'Obduirtli^m, the' feegilrtef 'of 'Life^'^^ JDea^i 
ought 'to Be don^ried^ 'if pos?ime,''ft)f tK§ SakeJQf" 
^fiKacfeiesfe, 'Id such I^ei;sorrs *^nly ^sr*"at^' tfre^to^bj^qte 
of'Injsurance';; whereas thqfCalailations pffere^ en^- 
•brafce the Chance erf life jti geVieral, the . health^* .^s 
weH ais uphedllfey 4^3^13-* 'tfeereq£*Whi^^^ tbj^eth^ 
Hvith'- the iSlaifufe ojf J^ich P^otisr,.Occiji^ati8ns^* alfe 
Uftfeiowir NunibersV'^*^ ' ' -ri " ^ •''•;;^' ^^/* ;. * ; 
' •'As the J^mid-'tb- answeir t:.c^§e? trftislf^ep^cl pn^- 
cipally iTptJn the-PremStims'*(toi' we par bufiftttl^ Re- 
^ard'to th^ srhall DejjJoMt's or thepefsOTiaixlOTe^ 
the Project shpuW b^VireofHSticcess rotffehWse the 
Adventurers trtU-be uiidorie, 'or*,^reatiy,itijured, aud 
ih6 CSilamit'y waiM'^He Heavier, becafuse it wUl ^all 
pritt^pally upon tte pobre^t 'Sdrt^^the E?ch h'aviiig no 
•Terhptation to,'insute. - ' phdet-' thbe^CirSdinWhces, 
if there was no other Ol^ctlion tb thi Schertie pro- 
posed, 'the ^Und€frt:ainty ^6f Siicaeste wdiil3Jmake]'us 
f earftiI,oradvising "th^ 'Charter. ' " * " * ; ^ ' " \ ' / 

-We are the more? ^pt 'to. doubt o'f ttie t^trii'Ve- 
-cause it has iDeen represented' to us by trie Xi^aavit 
•of Mi-. ShTage,tK^ aH the! ftdflt,'wH|ch ha^^^ r^- 
^ceived by;tHfe Rby^r Exchange Assurance^ frdirl^ftie 
^Titne 6f*'if^ Commencement td the preseiit Ti'me,' 
amoUYits>ottlj^'tQa Sum of 2,6hl^£4s. 6di theDif- 
i^rferlce "between 40,^1 5^ 2's. ^d. paii^'fn'Premiunis, 
'and'lHeSiimof 8i263^ l7s.'*8d: disWsl&'d'ia Losses, 
*which smafft' Profit mu^t hf\ve'been near ^xh^aust6d 
Mn'the-^Jharge'abf Man?Tgement. If then this 'Cor- 

.:i^_ nabie 




can 
..ardly'expebt a more considerabfe^Capltar't^ crl^ 
-frottilotVerPrerfiinms'; and j^he l^cY^am.of t^^ 
be intrensdd ih . Pi-b6ortiori '-as the I)ealihff' Vift "be 
rhore extensive. . * ...,'....*; 

' 'dd.'TheCrown'hasvei^y wisely been'KUvaj^s c^iU 
tious of ht^drporktm^ Traders^ becaiisfe' slich'BcdieS 
WiU eiflter grow' too* grfeat^ • anpd by overwitdmini;* In - 
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dividuals, become Mofiopcllk$i or dse/ by Ruling, 
will involve thousands in the Ruin attendant iqK>p 
a Corporate Bankrupt^. As Trade seldom yequires 
the ^idt of such (>>^bh)ations^ bat thrives better 
when left open iQ_ the fxee Speculation qf private 
Men, such Measured are only the Expedient wjj^eve 
th6 Trade [h impiracticable . upon Miy other than a 
joint Stock, as waa jthooght. U> oe the Case in the East 
India^^iith a^ H^dsQtf s Bay, Derring Fishery, and 
in some other ^mpahies erected upon that Prinr 
dfh I but tl:^$m*does ndt appear tp be any such Ne* 
cessity k^ the 'present Case» because, the Business of 
insurirg tdiYes is carried on not onW by the two 
great Companies aljread^ ^mentioned, but such Po&- 
cies arc duly undmvntten by Numbers of private 
Men ; and we think that, if the Profit was so enor- 
mous as the Fetitjoneirs have endeavoured to repre- 
sent, ujx>n the Terms now, and for many Years 
practisipd in the. City of London, there would not 
fiavq been .waptiqg enterprising Persons to have re- 
duced the Premuims^ and drawn this Branch jof 
Dealing to themselves by underselling the Market. 
Jf the Petitioners, tl^en, are so sure of Sueoegs, there 
is an easy Method of making the Experiment, by 
ent^ngrinto a voluntary Partnership, <» whick there 
are stv eral Instances -now subsisting in this Business 
of Insuring ; and, if up<lh such a Trial these Calcula^ 
tiofls .are found M stm^i the Test of practical Expe* 
riment, the Petitioners will then apply with a much 
better Grace for a Charter than they can at present, 
whilst the Scheme is built, only upon speculative 
Calculations. 

3d. The Parliament, in erecting the two great Com* 
panics already mentioned, have sufficiently declared 
their Opinion, that such Charters ought not to be 
granted without some Benefit accruing to the Public, 
and were not sure when they passed tlie Act whether 
thej' were not erecting a Nuisance ; to prevent which 
a Power was reserved to the Crown to abolish the 
Corporation at afty Time withiii the Term of 3i 
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Years, if^ tlai^ should be (bund upon Trial to> be 
mischievous or inconvenient ; and we cunnot help 
observing, that, except only in the Case of the Ami- 
cable Society af Seijeants Inn, and which is^fbrmed 
upon a -very narrow fiottam, the Crowti hi& t^t^er 
ot itself, so &r as appeared' to ias, granted s^cht a 
Charter as thepresent> in any Oise whatsoever ; md, 
as the two great Companies paid a very large Sum to 
the Public for the Privilege brtheir C!harter, V6 can^ 
not advise the Crown to entrendi tiboii their Rights 
on the bare Request of any Bet of ^en^^ tvithouO 
clearer and more certain Prospect of publii; Good. ' 

It is for these Reasons principidly that Ve find 
•cursehres. under a Necessity cfadvisi^ HisMajes^ 
not to comply wUh the Irayer of, this Petition, . and 
though \^e are fully persuaded that those worthy 
GenUemen who have m^tde . thi^ Application ^ are 
really convinced that this Scheme will Drove advanta- 
geous to thePublic, as well asprofitable to themseTves,. 
yet we have not sufficient Evidence to wtisfy us that 
either of these 'Ends will be answered, or that any 
Necessity of the Times requires the Trade to b^ ex- 
pended under a new Charter of IncorpocLtipiu 

All whidi is most humbly submitted to 
' your Lordships Constdmitidn, by 

Your Lonl^iipciraost obedient Servants, 

T\iesday, C. PRATT, 

• July lAtk, 1761. \ , CYDBirE. 
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on'thb Pe$iti6nf6r the Globe 'Insurance Ckarterl 

To the* Lords of the Cotnmittee of his Mar 
■ jesty's most Hphourable PriVy CPuAcijI* 

* vMay \t pfease yoiir XiOrdship^f, 

•'I# obedient^ to fOOr ]^rdsjiips*, Orcl/er^, t>carin^ 
Date thfe-ndi Day of IVfay/ 1801, and recTting'that 
(/^ W\if(!§9^ ki^ M^e$ty-hil bieeri pleated, by his Or- 
'" dwin.CfiMa^ilpt^t^ WthQfJanu^^^^ 1800, to 
" refer untp your Lordships a Letter from his Grace 
** th|fttDukfiXif{:jPbrtlaiid;.oiie>brhis Ma^sty's prin- 
"'Cipal Secretaries of State, to the Lord Pr^ident of 
*^ thC: Cjouncil, transmitting a Petition of Sir Frede- 
^^ rick Morton Eden, Baronet, Miles Peter Andrews, 
" and William Wilberforce Bird, Esquires, on Be- 
'^ half of themselves and others, praying a Charter 
*^ for incorporating a Company to be called * The 
" Globe Insurance Company,* with such Powers, 
^^ Privileges, and Authorities, and Subject to such 
*^ Conditions, Restrictions, and Penalties, as his Ma-- 
" jesty's Wisdom might think proper, together with 
" a Report of his Majesty's Attorney and Solicitor 
*^ GeneralHhereupon ; and also upon the Draft of u. 
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** Charter prepared on the Behalf ,t)f the Pelitioiiers 
** £3r the Purposes stated in their Petition, said laid 
^^ before his Majesty's Attorney and Solicitor Gene* 
/• ral ; and that a furtl^er Petition qf the said Sir 'Pre* 
" derick Morton Eden, JBaronet, and others^ had 
^* been presented to this Board, stating that they \verft 
y desirous of making various Alterations and Amend- 
^^ ments in the said Draft of Charter, and prayin* 
ff that their former Petition, together with the He* 
"^^ port of his Majesty's Attorney and Solicitor Oeitfr* 
f^ ral thereupon, and the^ said Draft/ of a Charter, 
^^ might be referred back to his Majesty's Law Offi^ 
[^ cers; and that the several Parties whohadtheretofoife 
^^ entered Caveats against the Grajitof a Charter fbf 
^^ the said Globe Insurance Company having atteii** 
'^^ d(il your Lordships, and signifiesd their Consent to 
^^ the Reference prayed by thePetitionej-s, your Lord* 
f^ ships were thereupon pleased to order, that the 
^^ 3aid Petitions, together with the Report of his Ma^ 
^* jesty's Attorney and Solicitor General, and also the 
f^ Draft of the said Charter^ should be referred to us; 
<^ to cpnsider of the several Alterations and Amende 
^^ ments proposed, by. the Petitioners to be inserted. 
^^ in th^ir said Charter, and to Report, our Opinion 
*^ thereupon. to your Lordsliips with ^11 convenient 
*^ Speed;" We have ,t)een attended by Counsel as 
well on Behalf of the said Petitioners as of the se- 
veral Pavtie?^ who had. heretofore entered Caveats 
j^gainst the Grant of ^, Charter for the said Globe 
Insurance Conipany, and have he^rd the whole of the 
;severaJ Arguments and^ Allegations whifch any «f the 
^d Parties were-desirous^ of urging iand bringing 
tjnder'Qur Consid^ratiqn^ as well. upon the Subject of 
the particular Objections which wei'e stated to the 
Charter in tlje R^por^jt of our ijidxnediate Predeces- 
sors, in Office, a? jipon the Alterations and Amend- 
noents vhich the, Petitioners fhavc expr^sed them- 
selves \gilUn^ to introduce ibir the Purpose ofobvia- 
tii^. fc^cfse Objections. A^A^ in thq first Piaoe^ ^e^, 
think it n^^p^s^ to observe that many Arguments^ 
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a oohsiderble Weight were urged before us, and 
particularly one on the Part of the Phcenix Compa* 
pony, against the Policy and Justice ofgranting any 
mch Qiarter;crf Incorporation to the Inetitioners as 
is prayed'fbr OT! their^Behalf. But as, upon due At^ 
lendort to the Tefm« of your Ix)rdships' Order, by 
which tiie Bfev^^al Matters therein specially mentioned 
•re r e fe ri'et^ t6; pMr Consideration, we are of Opinion, 
that nb^^fetlbrf^pf this general Nature were inten<» 
ded to be submitted to us on the Part of your lx>rd- 
ahips, (jjMT Xordshjps having only directed us to 
consider dft|\e Effect of the. several Alterations and 
Amendments which had been proposed by the Peti- 
tioners- f6r* the Purposeof obviating the Objections 
stated by the fete Attorney and Solicitor Generd^ 
and to report our Opinion thereupon), we fed it pror 
per to fcfrbear oflferihg any Opinion to your Lordships 
upon those Heads. With respect to the Alterations 
and' Amendments submitted to us, we apprehend 
that^the most distinct and convenient Mode of trea* 
tii^ them, will be t^ consider them in the Order in 
whidi the Objecticinsy they are intended to obviate,^ 
rcMjeritively stand in the Report of our Predecessors, 
The first Objection is, tnat * the Act of Parlia- 

* ment, to which thePetition refers, contains aClauSe/ 

* requiring tiiat in the Charter which his Majesty 

* was thereby authorised to grant, it should hepro^ 

* vided- that the Corporation thereby to be created 
^ and established ^outd be obliged from Time- to 

* Time during its Continuance to cause such a Stock 

* of ready Moriey, or ?uch Share or Shares of the 
' FarKatiiehary Stopks or Pubjic. Funds of Great 

* Brita^itf, lb*)be'j(kfovidedjlnd reserved, and to be im- 

* mediately'sill^ebt to* the Disjposition of the said Cor* 

* p>rMS<^;'a^'dh6Ald )be suffieieht to answer afl thc^ 

* just t)^Mands li^pon thim on A^'upt 6CtlielPoK-> 
' cies ofA^^if^cAy ]3eefl^, C6ntracts, or Engage-. 
' mente,' robe liiade oir enter^ into by the said Cor-. 
5 poratioft { '^ui tK^t the Char^jt proposed to their 
< Coi&idd'atiopbj^ the Petitipners had no' sufficient 
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' Provkion for that Purpose ; and diat k seemed t# 

^ them that such a Provision was hot only necessary 
^ in Comdiance with the Terms of the said Act^ but 
' for the Protection c^ the Persons with whom th(^ 
^ proposed Corporation might engt^ in the vasiVai^ 
^ riety of Transactions proposed to be autboriaed by 
^ their Charter^ which were much more variouSy ana 
^ might lead to more hazardous Spec^laUon ^tan the 
^ authorised Dealing^ of any Cpn)pany.yet4iaiabUiri> 
' ed byLaw.' With Reference to tl»is OJ^ection* 
we are of Opinion, tJh^t the yfex^t pf it. is, removed 
by the Amendments which the Petit^ner» are Filling 
to have introduced into their Charter ;. for^ ind^pen^ 
dently of their Cpnsent to' [renoimc^f] ^v^eral Objects 
of their proposed corporate Dealipgs;. which justly ap^ 
peared tp the late Attorney and Solicitor General,, aa 
mudi more various and leading to more haardoua 
Speculation than the authorised DeaUpgps of any 
Cfompany yet established by Law, they, bave consent* 
ed that, over ^nd above the Capital. ii£^^ to be in«* 
vested in the Purchase of 3OO,y0Oc^ Land Tax, the 
addiUonal Capital of 500,000^8 shall be invested in 
the Funds ; and that (if upon any Occasion it abpuld 
become necessary for the (Company to resort to thia 
Capital for the Payment, of their Debts, and any 
Part thereof should have been so applied) it shall be 
unlawful for them to make any Dividends aOKMsigat 
the Proprietors till such Capital of 500,000^ shaH 
have be^ reinstated. .And we have introduced Pro^ 
visions into the Draft of the Charter which we now 
lay before your Lordships for thaj Purpose. 

The next oSjectiotx Suggested l?y the late Attorney 
and Solicitor Generar is, tliai ; ' the Mi has sei^uiiea 
' that the Company shall .eoi^loy 300,000<d^ m the 
/ Purchase of LandlTaiXy but Jtnat it contains no Pro* 
/ vision to prevent the' Re-s^ of tiie Laii^ Tax so 
^ .purchased ; and that it appealed to then^ tjhat, if the 
* Company shoidd be pf^riTiitted, to sell at a'Diseount, 
/ they might greatly injiire the Sale, of l»and Tax^ as 
^ they were by the Act authorised W.pnichates^t tl\e 
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K skiie*fi«eteiti6 lAn^Owhera ; sbd tlikt it s^t^r 

* ed therefore important th&t .they sHould' fe pror 

5. hibited to «dU any Land »Tm for le^S'ttum thp 

^ Pri«-paid ibt ft : and that, -to infoi-ccthat fV6yisi- 

^ 6uif it ftiight 1b^ neeessary to make the Director^ of 

^^.'tterpltoposfed 'Gomfahy^ who slicnld authoHse 4ny 

f .Saj€ tfta Id^er Prk5e,-pei'sorially responsible for thp 

.^»iBf«abh of th^ -Condition"; and to require that the 

•^iiCbktt^arf? : should at all Times .be, possessed qf 

.*• li^^QO^'^-Yeiar in Lfend Ttxx (which ':i$ eyual t^ 

!* tibe LaAd Tax whirfi ttey oduld tBen purchase with 

J 3C»;(J00i^ so long as ahy Land Tar should re"- 

-* jqain in the Hands of Government misold; at\d 

^. ^atJthe Petitioners appeared to be wilfing to 5ufc 

^ mit to, the latter Provision, in case snoh'!|^d''r^ 

^ could' be taken as Part of the Fund to b^ reserved 

^ to antiier Demands upon them, under the .6tau$fe ' 

'i of the Act ali^ady referred to ; but-asthatClausfc 

^ required that a Fund sboultl always be kept hi reS- 

^ dy Money or Shaxes of Parliamentary iStocks *oV 

^ Pvxbhc Funds of Great -Britain, it migh}: be doub^- 

f ful whether Land Tax so purchased and reser>ea 

" l^ith^ Company could be deemed tb answer tiikl 

•* Description ; and that, if the Land Tax to i^e'pmi^ 

^ chased by the Company would not answer the prrf* 

* pos^d JFund to be reserved according to the Tef nfs 

* of the Act, they*- conceived it would* riruch* embdi'- 
1 rasslhe Company, as in that Case, according tp thfe 

* ft-ovisiOns of the Act, a Quantity of 3 per -C^nt An- 

* nuitieS' of equal Value, oa^^ht to be prcr^cfedlT isin'd 

* kept in the Name of the Compariv, at the'iainb 

* •Tim©' that the Company <x>uld not be perthhteU to 
^ /part -withrthe^Land Tax- to be purchased by thei^ 
^ ata Discount withoAt- Injury to the Pntjlicr^nfli 
^. that,* to CHforee tli6se Provisions it • seenied hedte^ 
»'sari^ tj>'<ieclari by the Charter, that if ^t'inj^'Trmp 
4:, the Company shouM not have so much'LandTtj^^ 
«rf or «0'itiuch three per Cent-. Anriurtres standing in 
« theii" Names, the Company sHKl be ipsa J acta dis-^ 
«,soU'edfahe Charter should thenceforth -be null- «n3 
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^ void^ and the DiraMspts of the Company 6)r the 
-^ Time beiiig ah^uW hf^ personally responsible tp the 
^ Creditors of the Compaay. lor thepebts of the 
* Company, »ad the Damage which might be occasi- 
^ oned by such Misconduct: ' they- doubted how*^ 
5 ever, whethi^ this Provision could be made efFec- 
^ tual. witlKJiUt th^ ! Aid Qf Pftrli^mejpkt This Otrjecti- 
on 93 far as it applies to th^. Want of an additional 
C^pit^ beyond the 30Q,0CX)1. Land.T^x is already 
obviated by the Proposal: o/ .ttie Cotppany to raise 
the additiottai Capital of .5QO^0QQh referred to in^ 
our Observations upon the former Objection ; and 
to obviate 80 mwch of the present Olgection as re- 
lates tQ.the Resate of the Imi ;Ta>, it has beea 
pf opoaed on the Part of th^ Petitioners, that the 
JLaiid Tax^ to be p^rchased with the. 300,OO0L 
shall be assigned to fit Pensons as Trustees ^ (;he 
Company, abd who sh^U he nominated, by the Lords 
of his Mflje^ty's Treasury, in Ca^e they should 
think fit to take. upon them the Trouble erf sucK 
Nomiji^tion, Or by such other Persons as your Lord- 
iships shpijJd ..please to name, and which Trustees 
shall udt be -empowered to sell any Part of such 
Laud T^ vi^ithout the consent of the Lords of die 
Treasury, and at the Price, and upon the Terms to 
be in' that Behalf fixed by the Lords of the Trea- 
sury. And we think that this Part of the Objec- 
tion may be thus effectually obviated in case the 
JLords ot. the Treasury shall condescend to take this 
Trouble, upon them : or if any other of his Ma- 
jesty's servant $ can be properly substituted in their 
Room for the above Purposes. But, if the Resale 
of the Land Tax: cannot conveniently be restrain* 
ed by Reaison' of sUqh a Trust-assignment as we 
l^ave' suggested^ we concur with the late Attorney 
and; SoUc^irf* Cfener^ in thinking that this Part Ojf 
their Objection caanot be wholly obviated without 
further IVovisionft of Parliament on the Subject, andt 
qf such a ki^ fLS'^iimy ceiader the Directors person- 
m\^y,jQ§fm^l^^ &r' the .Damages to bp .eventually 
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occasioned by their Misconduct. 

As to the third Objection in which the lat^ Attorney 
and Solicitor General*, after taking Notice that *the 
Governors and Company of* the Bank of England, 
and the priVateBankers had objected to the proposed 
Charter, under an Apprehension, that it would en- 
able the Company to act as a Bank; and that the 
Petitioners had stated to them, that they disclaim^ 
ed all Intention of so acting ; end had declared 
themselves willing to submit to any Restrictions in 
that Respect : and that, to Effect this Purpose, and 
particularly to prevent the Interference of the pro^ 
posed Comp^my with the charter of the Bank, they 
thought it would be necessary to prohibit their act- 
ing in any Manner whatsoever, as a Bank, except 
in receiving Deposits according to the expre^ 
Words of the Act, and to make their evasively ac^ 
ting as a Bank for all Purposes, which might be 
easily done under the Terms of the Act, without 
some more specific Prohibition, it seemed to them 
that Penalties ought to be imposed on the Direc- 
tors, Cashiers, and Officers of the Company, who 
should discount any Bills or answia* any Drafts in 
i*espect of any Deposit, before the Expiration of six 
Months from the Date of the Deposit on any Pre- 
tence whatsoever ; but that also appeared to them 
to require the Sanction of Parliament to give it 
effect/ The Ground of this Objection appears to 
us to be fully and effectually removed by an Offer on 
the Part of the Petitioners, to relinquish all Claim on 
their Part, to be incorporated for the Purposes which 
have excited this Jealousy on the Part of the Bank of 
England, and the private Bankers : and to be expres- 
!y restrained from ^* receiving Depositg^of the Fuuds 
" belonging to, and acting as Trustees thereof for, 
^' Benefit or Friendly Societies, and other charitable 
*^ and benevolent Institutions ; and' (at making Pro- 
^ visions for the Widows and Children of the Clergy, 
** and for Clergymen; and for^tiie reoeilnng Depo-. 
<f- sits Jfrom, or on Account of the Membe^ of. the 
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'' industrious ClftMes of Society^ ^nd others ;'* and 
from acting as a Bank in. the same^ or in any other 
Respect or Capacity whatsoever^ uponPain of Dissolu^ 
tion ; which Paialty, together with the criminal Re- 
sponsibility, whidi the individual Members would, 
incur, by presuming to act as a Corporation for any 
Purposes, other than those which ^e iminediately, 
authorised by their Charter of Incorporation,, or at, 
any Rate, for Purposes expressly, forbidden by their 
Charter, appNears to us sufficient to obviate the Ob- 
jecticHi on this Head/ 

As to the. fourth Objection, which suggests, that 
*^ there should be in the proposed Charter Clauses 
'5 prohibiting any Species of Trade, or any Dealings 
*^ whatsoever, exceptthose to be aipecifically described 
" in the Charter, being carried on by the Company, 
^^ which according to the Tejrms of the Charter, the 
^' proposed Company might do; although the Petitip- 
^^ ners had di^laimed any Intention of engaging in 
^^ any such Dealing, and that Forfeiture of the Char- 
^^ ter, and the personal Responsibility of the Direc- 
^* tors, with Penalties on the Officers, seemed neces-* 
/^ sary to give Effect to the Prohibition, and that the 
^' same could not be made effectual without the Aid 
^^ of Parliament." This seems^ in our Opinion, 
adequately obviated already by the Terms of the 
Charter, as at present framed, notxjnly by conferring 
no corporate Being upon the Petitioners for the Purv 
poses which are supposed most likely to be abused, 
but also by the express prohibitory Provision above 
mentioned, ^against trading, dealing, or acting as a 
Corporation, for any but thf immiediately specified, 
and authorised, Purposes; ai^d by the Penalty of a 
Forfeiture of their Charter, for acting in Defiance of 
such Prohibition. And, as to the Necessity of Pe- 
nalties to be imposed on the Officers, in order to give 
Effect to this Prohibition, .we venture to submit our 
Opinion, that any Persons, criminally questioned up- 
oi> an Information in quo Warranto^ as Individuals, 
for presuming to -act as a Corpqr^ion fpr Purposes 
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foreign to the JPurpo^s of tfeir Ifkio^pWStidn, ^d 
in which they dre, by the exjpi^Ss TeAiife 6f ttneir Char- 
ter, prohibited from afctrng, (and as*t6 which, there- 
fore, they are no Coi^ftition ^A all,) are liable to be 
punished by Fine anil linprisonftient at Common Law, 
as for the tJsurpation df ia •Franehise.We thiiik, there- 
fore, there is no absoltite OicAp\on for the Aid of 
Parliament, on this =Subj*;t, if there still temained, 
after the Provisions on this 'Head, Which are already 
introduced itito the Charter, any reasoniible Ground 
for Jealousy and Apprehension, that the Powers of 
the Charter woiild be, ift this respect/ exceeded and 
abused. . / ' ' 

As to the 'fifth 'Objection, which reispects the Pro- 
priety of imppsit% * some Restraint on the Terms' of 

* the Company's Dealings in Arihuities, Post-obits, 
^ and other Ti'affick of the same'Description, in which 
^ they understood it was the Intention of the Com- 
^'pany to adventure, and in which the Example of a 

* ^reat Company authorised by Pariiament, and by 

* your Majesty's Charter, might be highly injurious, 
^ if their Dealings should be for the same unconsci- 
^ entious Advantages as were usually extdrted by 
' those who deal with necessitous Persons ■ in such 
^ Transactions, which, in general, can only be carried 
^ on with necessitous Persons,- and most frequently 
^ with young . Pft"Soris subsisting on Expectancies. 

* In this View, it appeared to them that'Pliblicity in 
^ such Transactions is highly important : and that all 
^ Post-obits to be granted to the Company, ought ta 
^, be subject to Provisions, similar to' those respecting 
^ Annuities, contained in thfe Act of Parliament of 
^ the r7th Year of your Majesty's Rieign, for regis* 

* tering Grants of Life 'Annuities, and for the better 
^ protection of Infants against such Frauds ; but they 
'' conceived that could not' be done without the Aid 

* of Parliament.' We Cbnceive that this Objection 
applies principally to Poiit-obits, and Dealings of that 
Description : as fer as it so applies, it is wholly re- 
moved by an jexprcss Renunciation on the Part of Uie 
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Compaffy of aH Doings of that Kind, and a Consen^ 
to be restrained thearfefrom by the Terms of their Cftiar- 
ter. As to the mere Dealing in Annuities, if it had 
stood alone, as it now will do, we do not apprehend 
that it would have been objacted to on the Part of oter 
Predecessors ; and so standing, we do not ourselves 
feel it to be fairly objectionable. 

As to the sixth Objection, which suggests the Im- 
portance of ^preventing the proposed Corpdration' 

* from becoming Land-jobbers, and from wnich the 

* late Attorney and Solicitor General apprehdnd^ that 

* the Company could not be restrained by any Provisi-' 
^ on in his Majesty's Chapter, without repealing'Part 

* of theAct under the Authority of which it was.pro- 
^ posed to be granted, although the Petitioners had 

* proposed to submit to any Restrictions in this re- 

* spect; and particularly to aProvision, that all Estates, 
^ which, being originally vested in the Company, 

* by way of Mortgage, might become their absolute 

* Property, by Foreclosure or otherwise, should be 
^ sold by them within twelve Months after such 

* Title should have become absolute, the Petitioners 
^ having declared thatlhey were only desirous of ac- 
^ quiring Landed Property for their necessary Aoconv- 

* modation, with Buildings, and other Con veniencejs 
^ for the Transaction of their Business.' We agree 
with the late Attorney and Solicitor General, in the 
ImpcAtahce of preventing the proposed Corporation 
from beconiing Land-jobbers, We think, however, 
that a Restraint introduced into the Charter upon this 
Head, would be agreeable to, and in furtherance of, 
the apparent Intention of the Legislature, which 
appears to have been to prohibit them from being 
Land^owners (except in the w^y of Securities for 
Annuities) beyond 2000I. per Annum. And we are 
not aware of any Repugnancy which would exist 
between the proposed Charter spid the Act of Piarlia- 
ment, (so as to make a Repeal of any part of 
such Act necessary,) if the Charter should provide for 
the early Sale of Lands^ which should eome to the 
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Hands of the Company charged with, or made Secu- 
rities for, such Annuities ; and which is offered to be 
provided for, by a Consent on the part of the Petiti- 
oners, to be bound to sell all such Interest in I,<and, 
as may devolve to them in the way of Securities for 
Annuities, within a twelve Month from the Time 
their Title accrues ; and lo sell likewise within the 
same Period, all Lands which may becoine their Pro- 
perty by FcM-eclosure of Mortgage or otherwise. 
The Seventh Objection states that ^ the Clause in 

* the Act exempting the Capital Stock of the Com- 

* pany from all Taxes and Assessments, (except 

* the Income Tax) may tend to raise considerable 

* doubts with respect to the Income of individual 
/ Members of the Company, whigh may be subject 

* to that Tax, and may particularly affect the Impo- 

* sition of any other Duty of the same Nature, if that 

* Tax shall be repealed, or indeed to make any Varia- 

* tion in the Tax as now imposed* ; and that it there- 

* fore would be improper for his Majesty to grant 

* any Charter to the proposed Company, until the 

* Legislature shall by some explanatory Act remove 
' all Doubts on this subject/ This is an Objection 
which we have not introduced any Provision or Alter- 
ation to obviate: and, if it be considered as of Im- 
portance^ cannot be obviated without Recourse to 
Parliament, because the Benefit given to the Com- 
pany in this particular is expressly given by the L^s- 
bture, and we apprehend must therefore remain to 
them, unless, upon refierence to Parliament, the 
Legislature should think proper to repeal it; but 
though we feel great DiiEdence in any Opinion of 
ours, which is at Variance with that of our Predeces- 
sors, yet we cannot forbear submitting, that it appears 
to us that the Evil> apprehended in the Objection, 
will not exist, as, with due Deference, we think, that 
♦he Income, derived to the individual Members of the 
Corppration^ from their Shares of Dividends upon 
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feuch Capital, will be liable to that and every Tax- in 
the same Manner, as it would be w«re there no such 
Provision in the Charter, or Act of Parliament ; and 
that it is only to the Corporate Fund, in the Hands 
of the Corporation before Division^ that this Exemp- 
tion is meant to apply. 

As to the Eighth Objection, which considers, ^ that 
^ the Capital of the proposed Company should be 
^ restrained to some certain Sum^ but that there is no 

* Provision for that Purpose, either in the Draft of 

• the proposed Charter, or in the Act to which it 
^ refers;' we concur in thinking, that the standing 
Capital, called in the Act the extraordinary Capitd 
Stock of the Society, ought, unquestionably, to be 
limited; and it is limited by the Charter, and the 
Act to 1,000,0001. But, with respect to the floating, 
or trading Capital, if there be any necessity for any 
j^imitation to be imposed upon that, we think the 
necessity of such Limitation would be a fundamental 
Objection to the existence of the Society itself; for, 
it seems to .us, from the particular Nature of this 
Trade, that any Limitation of their trading Capital 
must be extremely difficult, and hardly possible to 
be adopted, without cramping the fair Expectation 
of the Adventure, and without destroying all that 
prospect of Success which must be the adequate 
Object to the Persons embarking in the Adventure^ 
and can alone by Possibility afford such Extent of 
Profit as may enable them to realize that Prospect 
of ulterior Advantage to the Public which is the 
Subject of Consideration in the next Objection. For 
this Capital, which we denominate trading and floats 
ing Capital, and distinguish from the extraordinary 
Capital Stock, must depend upon the Amount of the 
Premiums received, those Premiums forming at once 
the Capital, the Indemnity, and the Profit. In sub- 
mitting these'Observations, we do not consider our* 
selves as in any Degree differing from our Predeces- 
aorsj because at the Time they made the Objectioxv 
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ncm under Consideration^ it applied to an mtended 
Corpqmtion, with Views and Speculations of various 
Trades and Adventures, which the Society has con-^ 
rented to abandon* And we agree, that, if all thos^ 
Trades and Adventures had still remained within 
the Plan of this Society, the Limitation of their 
trading Capital, as suggested by the late Attorney 
and Solicitor General, might have been necessary foir 
the Security of the Public. 

Tlie Ninth Objection is, that ^ the Proposition for 
^ laying out a Moiety of the Profits of the proposed 

* Company, after a Deduction of 5^ per Cent, on 
^ the Capital, to the extent of 700,000^, in thd 

* purchase of Land Tax, had an appearance of Belu- 

* sion, if the Capital of the Company was not to be 

* carried beyond 1,000,000^. At any Ordinary 

* Rate of R-(^t in Money Transaction^ on such a 

* Capital, the Application of a Moiety of the Profits, 

* after a Deduction of 5^ per Cent, on the Capi- 

* tal, must require a vast Series of Years belbre an 

* Accumulation of 700,000^ could be made; and 

* no Means were provided, nor did it; appear to them 

* that any effectual Means could be provided, (espe- 

* oially without the Aid of Parliament), to ascertain 

* what might be from Time to Time the Profits 

* beyond 5^ per Cent, on the Capital and all 

* Charges.' \Ve entertain no sanguine Expectation 
^of much Benefit to be derived to the Public from the 

Proposition above considered; butstill we db not 
apprehend, that though the fixed Capital be limited 
to 1,000,000^, that Capital can be the Measure 
upon which the probable Profits of -feHis Trade are to 
be calculated^ A great Company^ likcf that in Ques- 
tion, must necessarily requite a very large standing 
Capital for Buildings, Clerks, and other Expences of 
Establishment: but the Capital, which is to furnish 
the Gains, and also, principally to bear the Losses^ 
of an Insurance Company, to which this Society is 
now nearly to be reduced^ is that which must arise 
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from the Receipt of tjie Premiums^ and which xAu§ 
necessarily extend itself as their Responsibility extendi* 
We apprehend that, upon the Principle Cn which 
ialone the Business of Insurance can be profitable and 
usefully carried on, the Premiums, to be received on 
each Insurrnce, must be calculated ^oas not only to be 
equal to the Chance of Loss upon the Article irisurfed, 
but also to afford a fair Profit beyond it to the Insurer. 
if, therefore, they conduct their Insurances wisely, 
though the standing Capital be only a Million^ upon 
which, invested as the greater part of it is to be, they 
will be atle to make little more than 5^8 per Ca[it. 
Interest, if so much, yet the Sums received ^s Premi- 
ums for Insurance, upon each of which some Profit 
must, upon Calculation, be expected to arise, may 
grow to such an Extent as to afford a Profit to the Pro- 
prietors much greater than 5l. per Cent, upon the 
standing Capital. 

With regard to the DifHculty of ascertaining the 
Amount of these Profits, we think it will, undoubt- 
edly, be attended with some Difficulty ; but the Dis- 
closure of their Accounts before Parliament, and the 
iPower of the Treasury to appoint Auditors from 
Time to Time, as may appear to be necessary, seem 
to furnish an adequate Security for such reasonable 
Approach to Certainty as may answer the Objects of 
the Public. • 

As to the Complaint, that ^ the severd Companies, 
^'^ now established for the t^urposes of Insurance by 
^ Charter, Who had appeared before the late Attorney 
' and Solicitor General, complained of the Advantage 
^ over them proposed to be given to the intended 
^ Company by the authorised Extent and Variety of 
^ their Dealings in which those chartered Companies 
^ were not avithorised to engage i and that, amongst 
*^ Insurance Companies who have not obtained Char- 
^ters, one, namely, The Phoenix Company, having 
^ petitioned his Majesty for a Charter of Incorpora- 
^ tion, received so much Discouragement in pursuing 
^ their Application, from the Opinion, then expres- 
^ sed by the then Officers of the Crown, to whoj^ 
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* their Petition was referred, of the Impropriety of 
^ such Charter, that they were induced to abandon 

* their Petition, under the Persuasion that the Report 

* of his Majesty's then Attorney and Solicitor Ge- 
^ neral in obedience to his Majesty'sCommands would 
** be, that it would not be in their Opinion proper for 
^ his Majesty to grant any such Charter ; WE have, 
'ffp the beginning of this Report, adverted to the Conx- 
plaint m^e on the Part of The Phoenix Company,, 
and have stated our Re^ons for not troubling your 
Lordships with an Opinion upon the Facts and Argu- 
mtfats which were urgedon their Behalfe against grant- 
ing any Charter of Incorporation at all to The Globe 
Insurance Company, and your Lordships will judge 
how far we were warrantoi in forbearing to notice 
them upon the Grounds already suggested byus. But, 
with respect to the other Companies, we apprehend 
that the Grounds erf Complaint urged on their Behalf, 
are now removed by the Modifications introduced 
into the Draft of Charter, as now submitted to your 
LUvdsliips ; whereby it will appear that those Deal- 
ings, in which other Companies are not authorised to 
•adventure, are renounced on the Part of the Petiti- 
oners for this Charter, and are excluded by the Terms 
of the Charter itself. 

Upon the whole we areof Opinion, that, supposing 
the Policy and Expediency.of granting, any such Cor- 
poration to be admitted, (which Question, as we have 
said before, we do hot consider as being referred to 
us) we apprehend the Terms on which the Petition- 
ers are now content to take the Charter will remove 
all those Ol^ections, mentioned in the Report of 
Sir John Mitford and Sir William Grant, upon 
which their Opinion of the Necessity of further Ap- 
plication to Parliament seems to have been founded- 

All which is humbly submitted to your Lordships^ 
Wisdom; 

EDWADLAW. 
SP. PERCEVAL, 

8th Feb. 1802* 
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APPENDIX. 
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Abstract tf the Act t&pnmof^ Trade cmA Matm- 
facture, by regulating and encouraging Partner^ 
shipSi {See Irish Statutes^ Anno 1781-2^ 21 and 
%% Geo. III. c. 46.) . ; 

\ 1. Any Number of Persons may join in Part- 
nership by Deed for 14 Years, or any shorter I^eriod^. 
with a j(Hnt Stock of not less than 10,000^ or m®re 
than50>000^. 

^ 2. Subscribers may nominate acting Persons, ia 
>Yhose Namesi with the Addition of " arid Company,'* 
the Business to be carried on ; acting Partners sub- 
ject to Bankrupt Laws. 

§ 3» Remaining Partners to be called Anonymoi^s 
Partners; and Partnership not to be liable for their 
I^ebts,. nor they for the Debts or Contracts of the 
acting Partners, save as herein-mentioned. 

^ 4. Anonymous Partners, at the Time of exe- 
cuting the Deed of Partnership, shall pay i of Sum 
subscribed,, and in THvelve Months, or at Times 
limited in the Deed, the remaining \ in Cash, to 
acting Partners ; and on failure of paying the said | 
as aforesaid, the Person so failing, to forfeit his. first , 
^ paid, and all Profit arising therefrom, and to he no 
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longer considered a Partner, andliis Executors to be ^ 
liable for remaining ^ of the said Partnership, in Case 
of Failure of said Partnership, but if such Partnership 
shall, at the Expiratiori, he sufiicient to pay each his 
full Subscription and Interest, the said i forfeited to 
be repaid. 

§ 5. A full Account to be made once a Year, and 
a Balance struck and signed by acting Partners, and 
two-thirds of the AnQnympus Partners at le^t.' 

^ 6. Each Partner may taJ^e out at such Settle- 
onent ^ of his Share of such Profits as may have 
arisen; the other § to go to joint Stock during the 
Partnership. 

§ 7. Anonymous Partner paying Subscriptions 
and complying, as herein, not subject to Bankrupt 
Laws, nor liable to said Partnership Debts,, for more 
than his Subscription, and such Part of the . Proifits 
sreceived thereon, as above-directed, to be held over 
till the End of the Partnership ; and in case of Failure 
pr Dissolution of the Partnership, before the Time of 
paying said ^, Anonymous rartner3 apd their 
Executors to be liable only for said |, or so piuch as 
will pay Debts, 

^ 8. Partnership not to be dissolved by Death Of 
Bankruptcy of all or any of Anonymous Partners, 
except otherwise agreed by Deed; and the Share of 
such Deed or Bankrupt Partner shall go to his Assig- 
nees, &c. and they stand in his Place, paying his 
Subscription, if any due, and in Default of Payment 
all prior Payments to be forfeited^, the Death or 
Bankruptcy of one acting Partner, whilst one is 
alive, and in foil Credit, shall not dissolve such 
Partnership. ' 

§ Q. The Partnership to be considered as existing,. 
> if one acting Partner is in full Credit, although 
dissolvable by the Terms of the Deed, unless the Dis- 
solution shall be twice advertised in Dublin Gazette, 
and entered in Register's Book, where Registry of 
• Deed of Partnership entered. Pee to Register 5s. 

^ 10. Neither original Partners, nor Purchaser of 
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deceased Partners Shares shalt sell but undei- the 
the Terms of Deed of Partnership, or Consent of aU 
the Partners; and even after Transfer shall be liable 
for his full Subscription if not p^d or lodged with 
acting Partner. 

§11. The Partnership may sue and be sued by the 
Title assumed under this Act, during Life of acting 
Partner or Partners; and on Death, or Bankruptcy, 
of a sole original Partner, in the Name of his personal 
Representative or Assignees; aixl, where there is more 
than one acting Partner, in the Name of the surviv- 
ing acting Partners; and, in case of Bankruptcy, of all 
the acting Partners, Assignees, of the Partner last 
becoming Bankrupt to sue; no Injunction to be 
granted against the Partnership, for want of Answer 
pf Anonymous Partners. 

§ 12. Proceedings not to be in Name of the 
Assignees of acting Partners, unless a previous In- 
demnity shall be given by the other Partners. 

§ 13. No Partnership considered as under this 
Act, unless Partnership Deed, or Memorial, shall be 
registered before the Commencement of such Part- 
nership, or Ten Days after ; Register to keep separate 
distinct Books, as in the Registry of La,nds: his Cer- 
tificatte to be Evidence: Memorial of Partnership 
Deed to contain Date of said Deed, Name and Addi- 
tion of Partners; distinguishing the acting Partners; 
and to be under Hand and Seal of acting Partner and 
Partners attested by two Witnesses, one of whom 
is to be a Witness to the Deed, and to prove Execution 
by all the Parties, their Payments of ^ of their Sub- 
scription,- and the delivery of the Memorial to the 
Register or his Deputy. 

§ 14. All Debts and Contracts between Acting 
and Anonymous Partners, prior to Deed of Partner- 
ship, and not then disclosed, to be void. 

§ 15. Transactions after Deed of Partnership be- 
tween Anonymous, or between Anonymous and 
Acting Partners, with Consent of Majority of Part- 
ners, to be valid. 

§ l6. Partners or t^eir Representatives commit- 
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tsng $ny Fraud relative to the Partimrfi^pi to besubb 
ject to Bankrupt Laws. 

(17. Acting Partners, not keeping r^^r Books 
^B herein required, or who shall use Money or Gredit 
of Partnership on private Account, to foifeit to Ano^ 
nymous Partner 20 -g per Cent. fcH- e^reiy 100^ sa 
misapplied. 

I 18. Bankers, or ^ Shc^eep^B by Setail^ not 
within this Act. 



* In the King's Printer's Folio Edition oF the Irish 'Statutes 
(Vol. 12. p. 355.) there appears to beaisingukr (probably a typc^*- 
grapbical) £rror in this Clause. It says '' no Conpartnersbip for 
" carrying on the Business of Bankers or Discounters of Money 
^' for Shopkeepers selling by Retail, shall be considered as formed 
^* under this Act." Tl» last *' for** is doubtless an Error; aod; 
should be '*or.** 
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APPENDIX, No. VII. 



Comparative Estimate of the Insurable Value and Insurance Risk of theTradr 
of Great Btitain in the Years 1720 and 1800. 



Iittoid*y - - . - - 
F9rei|$n:-Stux>pe, . « . 
Aai&ika atnl West In#8s» 



Mi4 50 pnC&Biu for Invveasc' 
ix^.the real; above the offi- 
. c'aY, Value, since the Year 
lyaa- - . . - 



17^0. 



Ireland*, ------ 

Foreign Europe, f . - ^ 
Akierifca and l/?C9t Indies * - 
Asia an4 Africa, - - .. - 

Total Official Value of Mer-l 
€itaasdiz/^9 - - - - -j 
Tons 
c- . r cleared outwards, -^450»ooo 
»»«I» "1^ entered inwards, - 450,000 

.'Botil, » - g»Q40Qoatl 
[5£ per Ton/ 

Total ^ ValuiB of Ships andl 
Merchandiae - - -. - J 



Official Value of 
Ekports and Imports. 

670,000 

g,9io,ooo 

2,250,000 

1,170,000 



14.000,000 



4,500,000 \\ 
18,500,000 

18 00, 



Rate of Premium 
per Cent. 

£. 

I 
9 

s 

6 

Total Insurance Risk 1 
of Merchandize - J 

Average frora the 
diffeient Risks above* 



Insurance 
Risk. 

£. 

6,700 

198,200 

67,500 

70,200 

3429600 



Toti^ Insujnnec 
Risk. 



} 



90/X)O 



432,600 



} 



£^ 
6,590,000 

83,190,000 

24,130,000 

0,130,000 

73,040,000 I 
36,520^000 



£. jf. 

1 65,900 

2 663,800 

a 723,900 

6 547,800 



2,001,400 

Add '50£ per Cent. l ^000,700 



Total Value • 109,560,000 Total lasuianoe Risk 3,002,100 



Tons. 

ihrns /c^'«d OOmanb 2^100^000 

™ \enurcil iaipnaids - 2,100,000 

Total - - 4,200,000 1 
[valued4kt 1 i£fet Ton J 

Ibtal Value of Ships and! 
Merchftadi2e> - . - j 



Average from the 
different Risks abov& 



63,000,000 11 



1,890,000 



172'>d6o,00O Total Insurance Risk > 4,692,100 



* IncludShg the IttserBi^tbh Isles. 

t Including th^Jbktnd of Madeira and Bullion.. 

X Including, the Southern. Fisber^r, and Nootka Sound. 

§ Prize Goods imported (683 ,000^) are not included. 

II It is hardly necessary to observe that these Sums are the insuraWe Vahie of the Shl^ 
entering inwards, ;itnd- clearing outwards in the Year, including repeated Voyages, and not their 
actual Value. Every Voyage addis to the insurable ValuQ. If each Ship, British and Foreign, be 
supposed to make a Voyage out and home in the Year, one hatf of these Sums would be their ^ 
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ABSTBACT prom the preceding TABLl^i 

1720. 1800. Proportiotl^ 

£. £. 

imports and Exports - 14,000,000 110,000,000 as l to 8. 
Insurance Risk thereon - 342,600 3,002,100 1 to 9^ 

Ships and their Stores - 4,500,000 63,006,600 1 to 14. 
Insurance Risk thereon - 90,000 1,890,000 1 to 21. 

Merchandize & Ships - 18,500,000 173,000,000 1 to gl- 
Insurance Risk thereon -- 432,600 4,892,100 1 to li. 

Thelmports and Exports, for 172O, are taken from Sir 
Charles Whitworth's Table, p. 24. The Tonnage of that 
Period may be estimated for Great Britain at about 450000 
Tons cleared outwards, and at the same Amount, entered in^ 
wards. Mr. Chalmers (Estimate Ed. 1802, p. i04.^ states 
the Tonnage cleared outwards, from England, in 17I8, at 
444,771 Tons, of which 16,809 were Foreign. The Ships 
and Tonnage cleared outwards from England in 1713 and 
1714, are mentioned in the Journals of me Commons (vdL 
18. p. 147^ and p. 204) and \<rere 

1713 - Ships - 5,807 - Tons 424,545 

1714 - : - 6,614 - *. - 476,779 

The real Value of the Aggrcgite of Exports and Imports, m 
1800, is stated by the Inspector General to be at least 50 per 
Cent, more than the oflScial Value. The Excess of the real, - 
above the official Value in 1720, cannot be ascertained : it 
probably was very inconsiderable, 23 Years having only 
elapsed since the Settlement of the Custom House Rates iii 
I697. The inspector General valued the Shipping of Great 
Britain (about 1,500,000 Tons) previously to the War of 
I793i at 1 2,000,00006* (see Commons 3d Report on the 
Bank, p. 113.) It is presumed the average Value of 
Ships and Stores at Sea, in ISOO, must be at legist 15,i' per 
Ton. It is probable the Value of Ships is thrfee Times as 
much as it was in i 72(J. East India Merchandize, though a 
great Part is not insured, is included in the above Account^ 
as insurable. In Fact, the Company are their own Insurers, 
and save the Duty ; about 22,000^ a year. 

It is obvious from an Inspection of the above Table that 
the Progress of British Commerce, since the Year 1720, has 
been, from being a near Home Trade, to become a distant 
one. It is this Circumstance which has materially increased 
the Insurance Risk ; and the Growth of America, the State 
of EiiropCj and the Extension of our Colonial System, it is- 
probable, will further increase the Proportion between the In- 
surance Risks and the Value of imports and Exports. 

' -: Nov. 1806 
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